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THE WEEK 


QGETITLEMENT of the coal strike this week, while a favor- 

able development of far-reaching significance, un- 
fortunately does not mean an immediate ending of 
the inconvenience and loss sustained by business through 
six weeks of interrupted mining operations. Measures of 
fuel conservation, impelled by conditions that had daily 
grown more serious, will not be abandoned with the return 
to work of many thousands of bituminous workers, and 
some time must necessarily elapse before various important 
industries and trades will fully recover from the deleterious 
effects of the recent controversy. Shortened hours in not 
a few mercantile establishments have been forced in a 
season when the early activities of Christmas shoppers 
have been a conspicuous feature, and production and trans- 
portation have been further impeded at a period when the 
call nearly everywhere is for more goods with which to 
satisfy current extensive requirements. Low temperatures 
over a wide area, with severe weather in parts of the West, 





have been a sharp reminder, moreover, of the obstacles that 
invariably arise with the coming of Winter, and the out- 
look is not promising for the expansion of manufacture and 
distribution of commodities that is so urgently needed to re- 
lieve the existing shortages and bring readjustment in 
prices. While prices of certain articles that are in ac- 
cumulation, such as hides, have yielded abruptly from pre- 
vious top levels, yet the main price trend, with demand in 
most quarters outstripping supply, is still decisively up- 
ward, and December opened with another new high record 
in Dun’s Index Number of wholesale quotations. That 
the existing price situation, which has partly resulted from 
settlement of labor troubles through constant wage ad- 
vances, holds disquieting possibilities, is a fact that is being 
more generally recognized; and conservative business in- 
terests are increasingly prudent in entering upon forward 
commitments. How soon prices here will begin to reflect 
the influence of increasing imports from abroad and inter- 
ference with domestic export trade caused by the demoral- 
ization in foreign exchange, is problematical; but that price 
reaction must ultimately follow, is scarcely to be doubted. 


Depreciation of foreign exchange rates obviously can- 
not continue indefinitely, but talk of $3.50 for sterling was 
heard this week in local banking circles. Not long ago, 
predictions of a decline to $4 for this class of remittance 
were not everywhere seriously considered; but on Friday 
of this week the rate on London broke $3.66, and no 
one can now say with certainty that this quotation repre- 
sents the absolute minimum. With sterling nearly 25 per 
cent. under parity, the situation would be sufficiently 
extraordinary even if abnormal conditions did not prevail 
elsewhere in the market; but new low records were again 
established this week in exchange on all of the principal 
countries of Europe, with the German mark falling below 
the two-cent level. For the week’s further severe decline, 
the statement of a prominent English authority regarding 
financial aspects in Europe was said to be partly respon- 
sible; but the fundamental causes are seen in the returns of 
foreign commerce, which still disclose a heavy excess of 
domestic merchandise exports over imports, and in the 
strained credit position in Europe. 


The ending of the coal strike means much to many 
branches of business, and is particularly welcomed by iron 
and steel interests, who were first inconvenienced by the 
strike within their own industry and then by the bitum- 
inous mining troubles. Yet the adverse effects of the 
curtailed output and distribution of coal will not soon be 
eliminated, and The Iron Age says that “the iron trade is 
face to face with a much more serious shortage than 
that which has been a matter of concern for weeks.” With 
the using up of reserve stocks of coal, and with winter 
bringing with it the possibility of snow blockades, the out- 
look for recovery in iron and steel manufacture is anything 
but promising, and sharp advances in pig iron prices are of 
weekly occurrence. All of the larger iron and steel pro- 
ducers are reported to be declining the premium prices 
now offered, being more set in their refusal of new busi- 
ness, because of the conditions resulting from the coal 
mining controversy. 


A lull in primary dry goods markets is customary at 
this period, and this year has provided no exception to the 
usual condition; but in some quarters of the trade abate- 
ment of activity has resulted from other than seasonal 
influences. The measures of coal conservation, affecting 
both producing and distributing branches, have imposed 
restraint on operations, and a further raising of an 
already abnormally high price level is an added cause 
for hesitation. Interest now centers largely in the out- 
come of sales in retail channels, and the broad holiday 
turnover is viewed with satisfaction; but there are distinct 
signs that not a few consumers are disinclined to pay the 
very high prices asked for certain lines of staples, and the 
question is being asked whether stocks of made-up goods 
have accumulated to a degree that will force appreciable 
price reductions. A feature of increasing significance ap- 
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pears in the steadily enlarging imports of textiles, which 
ecntrast sharply with the curtailment of output in this 
country, and exports from here are not aided by the 
existing demoralization in foreign exchange. 


As one week succeeds another, evidence grows stronger 
that the hide and leather trades are steadily working into 
a less favorable position, from the viewpoint of sellers. 
The demoralization in foreign exchange, continuing day 
after day almost without interruption, has sharply cur- 
tailed export business in leather and in other goods made 
of leather; and supplies of hides, unlike those of many 
other commodities, are accumulating. This latter condi- 


tion is not alone due to a diminished domestic demand, but 
also results from the largely increased imports of raw 
materials, and at least 500,000 hides are said to remain 
unsold in New York City. In the circumstances, it is not 
strange that hide prices have fallen rather abruptly from 
the high levels of midsummer; and the yielding tendencies 
have not unnaturally extended to leather. While quotations 
are mainly nominal, yet No. 1 native packer hides are 
now down to around 40c. in Chicago, against 52c. late in 
August; and one leather dealer is reported to have sold a 
lot of scoured oak backs at 70c. that cost him 92c. about 
five months ago. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 





BOSTON.—Features of the commercial situation at present are a 
keen retail demand, and the comparative quiet in all wholesale de- 
partments. Reports from retailers are to the effect that holiday 
business is larger than usual, and that an immense volume of 
various kinds of merchandise is passing over the counter. It is 
agreed that buyers are eager, and high prices are apparently no 
deterrent. Not only are the lower-priced goods selling, but more 
costly merchandise finds plenty of buyers. The money market is 
rot favorable for wholesale trading, but consumers appear to have 
ample funds for extensive holiday purchases. Nor is buying of 
staple goods, such as footwear, hats and caps, millinery, clothing, 
etc., neglected, retail business in these lines being large. The coal 
shortage has not forced extensive shutdowns of New England 
factories. Boston candy manufacturers speak of a probable stop- 
page of their plants, on account of the scarcity of sugar. 

In the wholesale dry goods market, it is reported that retailers 
are operating for January sales, of which linens are always a fea- 
ture, and of which retail stocks are limited. Underwear is in good 
demand, and is not over-plentiful. Hosiery is also well sold up in 
first hands. Wool manufacturers have plenty of orders on their 
books and are not anxious about securing more business, or about 
forcing the opening of new lines for another season. Staple cotton 
goods are very firmly quoted, but are not active in point of trad- 
ing. All New England textile mill operatives have been granted an 
advance in wages, which is expected to put a stop to labor troubles 
in the mills for some months. In the wool market, small lots mostly 
have been sold, but large consumers are said to be ready to buy large 
lots of fine if they could be found. 

Consumers of pig iron tind little available for immediate delivery. 
Bars, plates, and other manufactures of iron and steel are in good 
demand. There is rather more demand for lumber from the building 
trade, and in hardwoods, etc., business with other consumers, such 
as furniture and piano manufacturers, is brisk. 

Pork products are lower, and there are signs of a break in beef. 
Poultry holds firm, as do butter and cheese. All grades of eggs 
have advanced under the stimulus of a good demand and inadequate 
supply. 

BANGOR.—Business in eastern Maine is fairly satisfactory, al- 
though there seems to be a disposition on the part of many traders 
to operate economically and to be conservativé in their buying, 
pending a reduction from the abnormally high level of commodity 
prices. In the northern potato belt, some improvement in the move- 
ment of merchandise is reported, this year’s yield being quite large, 
and prices moderately high. Lumbering operations are conducted at 
a considerably greater expense than before the war, but the product 
is readily sold at profitable rates. In retail lines, there is no special 
demand for any particular class of goods, but trade is steady. Money 
is rather scarce in some parts of the State, and the banks report 
that requests for loans are nearly equal in number to those of this 
time last year. 


PHILADELPHIA.—Although the fuel situation has resulted in 
curtailed activity in some quarters and an increasing amount of 
labor is idle, there has been no perceptible contraction in the retail 
movement of seasonable commodities. The leading stores are 
crowded with Christmas shoppers, who are buying large quantities 
of all classes of merchandise, and it appears to be the consensus of 
opinion that holiday trade this season will far exceed that of all 
former years. 

In wholesale lines, however, the customary end-of-the-year quiet- 
ing down is now becoming more noticeable, and though numerous 
concerns report the receipt of a steady run of replenishing orders, 
many are feeling the effect of the conservatism among out-of-town 
merchants. 

Jobbers of woolens and worsteds state that demand for their 
specialties is well maintained, but that they find it increasingly 
difficult to secure sufficient goods to meet the requirements of their 
customers. Similar conditions prevail in hosiery, underwear, and 
knit goods, generally, and men’s and boys’ clothing, millinery, and 
boots and shoes are selling freely. Business with manufacturers 


and retailers of women’s wearing apparel, however, is reported to be 
showing some falling off. Dealers in cotton yarns note generally 
satisfactory conditions, although the market appears to be in a 
waiting attitude, and buyers, owing to the abnormally high prices, 
are operating very cautiously. 

The value of building permits being taken out aggregates a very 
large amount, and promises great activity in new construction 
early in the new year. The situation in this industry stimulates the 
demand for hardware, tools, electrical specialties, heating ap- 
paratus, plumbing supplies, lumber, cement, and all kinds of build- 
ing materials. 


PITTSBURGH.—tThe unsettled labor situation apparently has 
little, if any, adverse bearing on commercial activity, and reports 
on the advance holiday trade at retail are surprisingly good. Col- 
lections continue quite satisfactory. In manufacturing lines, con- 
ditions are not uniformly normal, but the steel industry is gradually 
returning to capacity production, with but mild restrictions in 
effect, locally, on account of the fuel situation. Coal reserves, 
however, have been badly depleted, and the need for output will be 
apparent for some time ahead. Official prices rule and coke has 
been also placed under the regulations, with a 25 per cent. curtail- 
ment ordered as a measure in releaging the coal. 

Building permits in November were less in number, but greater 
in cost, as compared with both October, 1919, and November of 
last year. The current month starts off favorably, and, with any 
semblance of open weather, predictions are that the month will 
show a good total. 

Window glass brokers have withdrawn their price lists and order 
books have been closed for the time being, the manufacturing sea- 
son of 1920 promising to be the best of record. Wholesale lumber 
merchants comment that, even during the war, there had not been 
the scarcity in evidence at this time. Shipments from southern 


mills are far short of demands, and prices have steadily advanced. ~ 


To name a few grades, yellow pine flooring, No. 1 common, is 
quoted at $87 and $94 per thousand, and hemlock 2 x 4, at $54 and 
$60 per thousand. 


ALBANY.—Jobbing trade continues good, all lines reporting a 
larger volume of sales than in November, 1918. Prices are much 
higher than they were at that time, and it is not expected that 
there will be any early relief. Demand is general, with a scarcity 
of all kinds of merchandise. Department stores report a very ac- 
tive business, the Christmas trade being exceptionally good. 

Very little new building is going on, operations in that line 
being confined to repair work, of which there is considerable. Col- 
lections good. 


BUFFALO.—In general manufacturing, there is not much notice- 
able change. The labor situation is slowly straightening itself out, 
as regards the steel strike and other similar local disturbances. The 
fuel shortage has not as yet been felt acutely, although surplus 
stocks of steam coal are rapidly being reduced, and stringent 
measures will be necessary within a few days, unless conditions are 
relieved. Factories are running full time but not very much over- 
time. 

Retail demand for merchandise continues brisk, but seems to lack 
some of the snap of a few weeks ago. Prices of foodstuffs are very 
high, with a rising tendency. Collections have been excellent through- 
out the fall, but have slowed down considerably during the past two 
weeks. 


ELMIRA.—Business in almost every line is exceptionally active 
in this city and vicinity, retail distribution, especially, being 
stimulated by the close approach of the holidays, and collections 
are unusually prompt. All the manufacturing plants are busy, with 
many having sufficient orders on their books to insure capacity 
operations for a considerable period. The regulations issued by the 
Fuel Administration have as yet had no materially adverse effect 
on general conditions. 





The Greene Cananea Copper Company reports November produc- 
tion of 3,900,000 ounces of copper, 164,300 ounces of silver and 800 
ounces of gold. 
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Southern States 





BALTIMORE.—Despite the handicaps sustained by the retail 
trade, due to the carrying out of orders of the Fuel Commissioner, 
the volume of business has been satisfactory. Early buying this 
season has probably been more generally followed than previously 
and this has proven fortunate, in view of the short hours to which 
the shoppers have been limited this week. Scarcity of goods con- 
fronts purchasers in many instances. It is quite evident that the 
average holiday customer is well supplied with money, and it is 
noticeable that a better class of goods is called for, regardless of 
the high prices prevailing. The sugar shortage continues acute, 
and, while there are occasional indications of partial relief, the 
best-informed interests do not believe that the situaticn will show 
any marked improvement until well on in the new year. 

Building has continued active right along, and has been materially 
favored by weather conditions which have prevailed during the 
entire fall. Real estate transactions during the past six months, 
including deeds, mortgages, etc., as indicated by the court records, 
have been unusually large. A number of important suburban 
developments are reported, which will mean the completion of 
several thousand houses in the spring. 


LOUISVILLE.—Retail business is active and holiday shopping is 
heavy, notwithstanding restrictions imposed by the Fuel Administra- 
tion. 

Conditions in heavy hardware and iron and steel are unsettled, 
present conditions at the mills making it practically impossible for 
jobbers to get complete stocks. Deliveries are difficult, and many 
orders are lost. General hardware trade holds up, but the supply 
situation is acute. 

Manufacturers of stoves and ranges are weeks behind with orders, 
and wagon and motor truck manufacturers have more business than 
they can handle promptly. Lumber and building material manu- 
facturers are running to full capacity. There is a lack of skilled 
mechanics for the contracting end of this business. 

Dry goods, millinery, and hat lines are active, sales in some 
quarters exceeding all previous records. 

Wholesale grocers report an unprecedented demand for food- 
stuffs, particularly for fancy groceries for the holiday trade. 


MEMPHIS.—Despite restrictions imposed by the fuel scarcity, 
holiday business has been fairly well maintained. Some reports 
indicate an increasing disposition to be more conservative in buy- 
ing, and there are some announcements of sales at reduced prices. 
The aggregate volume, however, is large, and difficulty in keeping 
stocks up in some lines is complained of. 

Slowing down of activity in the cotton market has accompanied 
a slight decline in prices, but holders are independent and are not 
disposed to press anything for sale. Crop estimates have been 
slightly enlarged, but better. grades are still very scarce. The present 
limited demand for the low grades, which are so plentiful, is not 
expected to continue, as consumers will be forced to turn to them. 
Feed manufacturers are still doing a moderate business, due, in a 
measure, to the mild weather and so much rain. 

Building operations are hindered by weather conditions and delay 
in getting materials. Construction of garage and automobile rooms 
seems to be subsiding, after large activity for months. Realty 
transfers, urban and rural, are not quite so free. 





Western States 


CHICAGO.—A fair volume of business has been done this week 
under discouraging conditions. Shortened working hours, curtailed 
production, and. difficulties of distribution have reduced earning- 
power, both of corporations and of individuals, and the effects of the 
partial paralysis due to the coal shortage are certain to be felt for 
many weeks. 

Wholesale orders continue to show a substantial excess over those 
at the corresponding time last year. Higher prices for textiles, 
particularly some lines of cottons, have not checked buying, and the 
obtaining of deliveries seems to be the chief worry of purchasers. 

Holiday buying is more of a scramble this year than ever. It is 
accompanied with much congestion, but the decrease in business is 
not nearly so much as the difference between the six-hour schedule 
and normal time would suggest. It is believed that the turnover 
this season will be well up to the average, despite handicaps. 

Food prices are higher, and the effects of sales of army surplus 
supplies have disappeared from the markets. Shortage in some 
important hardware lines, notably wire nails, has been brought 
about by the manufacturing setbacks of the summer and fall. Or- 
ders are ahead of last year’s. Congestion and the inconveniences of 
travel have cut down the numbers of merchants in the city mar- 
kets. Collections are uniformly satisfactory. 





CINCINNATI.—Local manufacturers in nearly all lines continue 
busy, and jobbers also report a good trade, but what effect the 
curtailment of fuel will have upon industrial plants, remains to be 
seen. Department stores and retailers, generally, are experiencing 
a large holiday trade, and the season gives promise of being one 
of the best. 

Clothing manufacturers report a satisfactory amount of orders 
on hand, and high prices do not seem to have any effect upon sales. 
Material continues scarce. Merchant tailors note a falling off in 
business in some of the outlying districts, but those having renovat- 
ing plants report that trade is improving considerably. Operations 





have been hampered to a considerable extent in the local dry goods 
market, through the scarcity of certain fabrics. 

There is a very good demand for the better grades of jewelry, 
and supply houses have all they can do to take care of rush orders. 


Prices continue high, with no prospect of a reduction in the 
near future. 


TOLEDO.—Locally, with suspension of all street car service for 
nearly four weeks, retail business was somewhat retarded, but - 
sumption of transportation brought trade back to normal. Holiday 
goods and luxuries are selling readily. 

Automobile factories are gradually increasing their output, and 
are preparing for further expansion. Demand for plate glass is 
far in excess of production, and this is causing some embarrass- . 
ment to automobile manufacturers, owing to lack of windshields and 
headlights. Jobbers and manufacturers of clothing, women’s cloaks 
and suits have cleaned up their stocks in good shape, and advance 
orders for Spring exceed those of last year. Labor is stil] short 
of the demand. Residence building has been very active, and hard- 
ware and plumbing are selling freely. 


DETROIT.—Retail trade and holiday buying continue in heavy 


volume. The first disquieting effects of the fuel strike, however, 
were manifested in the closing of a number of factories, and the 
consequent idleness of several thousand workers. Few of the fac- 
tories have any considerable stock of fuel on hand. The shortening 
of business hours will doubtless prove a more or less serious set- 
back to retail business. 

Up to the present time, the volume of trade has exceeded that of 
last year, although buying has been mainly for current needs. 
Merchandise of the better grades has been in strong demand, prices 
seemingly being a secondary consideration. Collections have been 
satisfactory. 


MILWAUKEE.—tThe large supply of coal at local docks has been 
requisitioned by the Fuel Administrator, principally for the use of 
the railroads. Industrial activity is, of course, seriously interfered 
with, and the decrease in production, at a time when the demands 
are so heavy, is very embarrassing. Up to this time, retail business 
has been unusually active, making new records, but it may be that 
the decrease in buying power, by reason of the restricted working 
days and hours, will be reflected in the holiday trade, and later, 
also, in collections. Colder weather has created an urgent demand 
for seasonable merchandise. 

Labor conditions, generally speaking, are good. The strike at the 
local packing plants approximates settlement, many of the men 
having returned to work. Collections are good, although rates for 
money indicate a tightening, advancing to 6 per cent. in all lines. 


ST. PAUL.—This market has shipped more fall and winter wear- 
ing apparel, including shoes, clothing, men’s furnishings, furs, dry 
goods, millinery, hats, caps, etc., than in any previous year, and 
jobbers and manufacturers are practically sold out. + Retail dealers 
have also turned their stocks, and are being only partially taken 
care of in reordering. Salesmen have practically covered their 
territory, soliciting orders for spring delivery, and the volume 
booked is increased over last year. 

Manufacturers have for many months been very active, and have 
a sufficient amount of business assured to keep their plants in 
capacity operation until well into next spring. A substantially 
increased business is reported in furniture, hardware, butcher sup- 
plies and automobile accessories. Collections have been excep- 
tionally good, and, as compared with previous years, the number 
of delinquent accounts is appreciably decreased. 


KANSAS CITY.—Considering the handicap resulting from fuel 
restrictions, business is in satisfactory -volume. Measures of 
economy have enabled most concerns to continue on the basis of a 
reduced working day. Wherever possible, power for manufacturing 
is now produced with fuel oil, in place of coal. The number of 
plants entirely idle is not large, although production is generally 
somewhat reduced. 

Retail sales in the way of holiday merchandise are active, and 
would easily exceed normal with usual business hours. The weather 
is severe for this season, and freight shipments are accumulating. 
A temporary embargo has been necessary to relieve congestion in 
express movements. 


OMAHA.—Business has been handicapped by short working hours, 
to conserve fuel. Wholesalers are unable to take care of orders, 
and shipments have been cut in half. Retail trade continues brisk, 
with the volume of sales greater than ever before. Holiday buying 
began earlier then usual. 

There is a lull in building operations, due to the extremely cold 
weather. Bankers report the money market strong, with a steady 
demand. A large amount of local securities has been offered the 
public, and the most of the issues are meeting with success. 


PORTLAND.—Holiday buying has started earlier than usual, 
and jobbing trade is good. Lumber operations in western Oregon 
and western Washington are hampered by the car shortage which 
has prevailed for several months, and which is growing worse. 
Several mills have closed down for this reason. The demand con- 
tinues active. 

With the flour mills operating at nearly full capacity on govern- 
ment orders, the flour market has been further strengthened by the 
entry into the market of Japanese buyers. Oriental orders thus 
far placed have been limited, but promise to be followed by cargo 
business in the near future. Both millers and buyers expect a 
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compiete resumption of the extensive trade with China and Japan 
whicn was stopped at the outbreak of the war by the diversion of 
Pacific shipping to the Atlantic. 

Wheat premiums have risen to nearly 75e. over the basic price, 
because of the strong competition between coast and eastern mills 
for the small quantity of hard wheat remaining in the Pacific 
Northwest. Feed grain prices have also advanced. 

Carlot potato buying has ceased temporarily, owing to cold 
weather, but shipments on old orders are going out freely to Cali- 
fornia and the Southwest. The movement of seed stock from 
Oregon is getting under way, and the usual inquiries are being re- 
ceived from Califoria. Apple shipments eastward are normal, and 
the returns show little variation in price from a month ago. The 
intermountain States are drawing heavily on dairy produce reserve 
stocks in this section. 





Dominion of Canada 


MONTREAL.—tThe last out-going steamship cleared for sea on 
the 10th, as calculated several weeks ago, and the season of naviga- 
tion is now over. The Chambly Canal, affording communication 
with Lake Champlain, closed last week, and the Lachine Canal 
and otner St. Lawrence canals are liable to freeze up at any 
moment. 

The week has been without any pronounced feature as regards 
general business conditions, outside of the marked advance in 
American funds, and general collections afford little ground for 
complaint. Dry goods travelers are beginning to drift home for the 
holidays, but sorting business is quite active. An advance is re- 
ported this week in cotton waddings and bats. Last incoming 
steamers brought some fair shipments of British textiles, but they 
will not go far toward satisfying the demands. The local leather 
market is quiet. Advices from American centers would indicate 
easier conditions in hide and leather prices, and a disposition on 
the parc of shoe manufacturers to defer any active buying for the 
present; but local quotations show little or no variation. A sale 
is reported of 10,000 sides of sole to England. In the fur trade, 
manufacturers are well occupied on sorting orders, and report 
November and December payments particularly good. 

The distribution of general groceries is well maintained, and no 
noteworthy variations in prices are reported. Complaints as to 
sugar shortage are not so pronounced, and refinery quotations are 
unchanged on the basis of $12 for standard granulated. 

Hardware interests report a good movement for the season, their 
only complaint being a shortage of goods, manufacture in some 
lines being reported from four to six months behind in deliveries 








TORONTO.—Wholesale dry goods merchants complain of a scar- 
city of merchandise, with no relief in -ivit for many months to 
come. Cottons are very hard to get, and prices soar. Mills in 
this country are overburdened with orders. Local wholesalers 
assert that odd lots of British goods could be picked up in England, 
but quotations are so high that, when the duty is added, they are 
practically prohibitive. During the first week of October, 1918, 
Manchester 39-in. 16 x 15 shirtings sold at 30s 6d, but this year, 
at about the same date, 32s 3d was asked. Advices from Bradford, 
England, indicate that wool prices will remain firm. Business is 
extremely brisk, with quotations strengthening. Weavers and 
combers have far more orders than they can handle. 

Retail trade is feeling the stimulation of demand caused by the 
approaching holidays. Manufacturing jewelers report a remarkable 
season, with advanced prices recorded all along the line. Import- 
ing jobbers are finding it difficult to get certain lines, notably 
watches, but, on the whole, are well satisfied. All makers of fancy 
leather goods are taxed to their utmost in meeting Christmas 
requirements. 


WINNIPEG.—Wholesalers carrying on business throughout Mani- 
toba and the Canadian Northwest all report business a little quieter 
than in November. This is attributed to rough weather and snow 
storms, also to a lack of cars handicapping farmers, and conse- 
quently affecting retailers at country points. Negotiations are in 
force for the establishment of a large tannery here. Retail trade 
could scarcely be better. 


SASKATOON.—Wholesalers and retailers claim to have done a 
normal business during the past week, with collections rather slow. 
Christmas trade appears to be a little late starting. There is a 
good demand for butter, eggs, and provisions, but the supply is 
small, and, as a consequence, prices are very high. Shortage of 
feed has had a tendency to affect the butter and egg business, but 
beef is being wholesaled at a low price. Prevailing conditions, 
however, will no doubt change considerably in the early Spring, 
when the feed question will be solved. 





Lumber Trade Opportunities in Italy 





A report recently made public by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, states that there 
are great possibilities for the sale of American lumber in Italy. 
From one to three billion board feet of lumber a year are needed, a 
large part of which must be imported. 

For the first few years following-the war, the great demand will 
be for rough lumber for general reconstruction of devastated areas, 
for car construction, shipbuilding, flooring, furniture, and general 





building purposes. The great fruit and vegetable, wine and canned- 
goods trade will also require large quantities of box-wood material. 

Trade Commissioner Nelson C. Brown, author of the Govern- 
ment’s report, is emphatic in stating that no other country is so 
well prepared as the United States to supply Italy’s needs. No 
other timber-producing section or country has heavy construction 
lumber, such as Douglas fir and southern yellow pine, nor such a 
variety of hardwoods to offer. - 

There is a definite and assured opportunity to increase the use 
of lumber in general, as well as American lumber in particular. The 
war has changed many methods founded on deep-seated custom. 
Intelligent, tactful, and well-directed advertising should result in 
an increased use of lumber, and the demand thus created can be 
satisfied by American woods. It is understood, of course, that the 
present exchange situation will discourage immediate transactions. 





November Anthracite Shipments Increase 


Shipments of anthracite in November, as reported to the Anthra- 
cite Bureau of Information at Philadelphia, amounted to 5,971,671 
gross tons, as compared with 5,276,659 tons in the same month last 
year, an increase of 695,012 tons, and with 6,560,150 tons in October 
of this year, a decrease of 588,479 tons. The decline from the 
preceding month was due entirely to the fewer number of working 
days, for, in addition to being a shorter month, November this year 
had five Sundays, All Saints Day, Election Day, Armistice Day, and 
Thanksgiving Day, so that there were only 21 full working days; 
whereas with only four Sundays and only two holidays (Mitchell 
Day and Columbus Day), October furnished 35 full working days. 
The average daily shipments in November showed a substantial 
gain over October, the average daily records being 284,365 tons for 
November, against 262,406 tons for October. The total shipments 
for the coal year from April 1 to November 30 have amounted to 
46,971,921 tons, as compared with 44,085,610 tons in 1916, the 
latest normal year, a gain of approximately 3,000,000 tons. 





The following table of Canadian failures is printed as a matter 
of record: 
CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THIRD QUARTER—1919 

















—— 1919-—. 1918—— - 1917—-—— 
Manufacturers. No. Liabilities No. Liabilities. No. Liabilities, 
Ivem an@ Foundries... ..- cscecsece- be aeensbe és weesees 
Machinery and Tools. 2 $20,000 2 $2,110 4 $78,400 
Woolens, Carpets,&c. .. aeceese =<... eek i 2. eee 
Cotton, Hosiery, &c. 1 95,000... occcces oe este nee 
Lumber & Carpenters 5% 73,004 9 122,895 8 441,332 
Clothing & Millinery. 12 147,159 6 22,920 9 628,978 
Hats, Gloves & Furs. 1 25,000 1 28,284 1 6,500 
Chemicals & Drugs.. 4 41,185 .. eveceer 1 9.500 
Paints and Oils..... co tt tee e. eee see 1 6,000 
Printing& Engraving 1 160,000 2 5,305 1 106,800 
Milling and Bakers.. 4 26,500 6 42,580 ws ootvée ‘ 
Leather, Shoes, &c.. 2 2) a aus den 2 40,400 
Liquorsand Tobacco. 1  " hPa ae a eaeene 
Glass & Harth’ware. 2 36,000... #125,000 2 111,000 
Be We 6c eee vosec 15 436,515 14 112,319 21 332,376 
Manufacturing.... 48 $1,080,520 40 $461,213 50 361,761,286 
Traders. 
General Stores ..... 17 $272,012 26 $199,025 36 $344,412 
Groceries & Meats .. 55 257,328 32 162,119 55 226,095 
Hotels & Restaurants 6 18,950 14 164,210 21 299,616 
Liquors & Tobacco .. 6 7,350 4 6,284 1 _2,000 
Clothing & Furn’g .. 8 30,330 9 42,705 11 71,830 
ry Goods & Ca ts 7 66,476 6 46,515 6 66,696 
Shoes, Rub. & Trunks 4 47.769 5 13,670 7 49,611 
Furniture & Crockery 1 1,391 3 44,420 2 9,294 
H’ ware, Stov. & Toole 4 25,842 4 60,480 6 46,190 
Chemicals & Drugs.. 1 2,000 1 2,900 6 38,300 
Paints and Oils..... | See UD USE ee eeeeee ee eeeee 
Jewelry and Clocks. . 3 17,088 4 21,420 2 6,400 
Books and Papers... 2 12,810 1 12,000 ea é0 ee Gans 
Bate, Furs& Gloves. .. ...--.-; ee ceceese 2 15,200 
All Other.......... 7 110,716 8 70,338 18 442,211 
See — — ——— ————— 
Trading...... ooce 121 $850,062 117 $854,036 173 $1,617,853 
Agents & Brokers.. s 738.656 1 276,221 5 25,349 








Total. e*eeeeoeveeee @ 177 $2,669,238 167 $1,591,470 228 $3,404,488 


* Liabilities of failures reported in the second quarter, but for 
which no figures of indebtedness were then available. 





Commercial Failures This Week 


Commercial failures this week in the United States number 126, 
against 143 last week, 100 the preceding week, and 169 the corre- 
sponding week last year. Failures in Canada this week number 16 
against 16 the previous week, and 21 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 






























































Dec, 1:1, 1919|| Dec. 4, 1919 || Nov. 27, 1919] Dee. 12, 1918 

; 

Over Over Over Over 

Section $5,000 Total Sisto Total 5.000 ‘Total $5,000 Total 
Bast....... . 22 51 28 58 21 45 31 59 
South.......- 11 32 9 26 7 20 11 30 
Le awe me 9 23 11 2y 12 24 32 52 
Pacific......- 6 20 9 30 4 11 17 28 
RN ; | 48 | 126 57 345 44) 100 91 | 169 
Canada...... 9 16 8 16 s 19 9 21 
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BUILDING PERMITS REMAIN HEAVY 


Decline From Recent Months, But Continued Large 
Increase Over 1918 Figures 


Involving an estimated expenditure of $124,015,502, 
building permits issued at 104 of the country’s representa- 
tive cities during November contributed largely to the 
favorable exhibits of preceding months this year. While 
last month’s total is the smallest since June and is 13.7 per 
cent. under the high mark of August, yet more centers 
made returns to DUN’s REVIEW in July, September and 
October than in November; and the fact should not be dis- 
regarded that some abatement of activity in new construc- 
tion is customary with the approach of Winter. For the 
eleven elapsed months of the present year, the combined 
value of the permits has approximated $1,046,000,000— 
an increase of 191.7 per cent. over the 1918 aggregate— 
and January and February alone have disclosed reductions 
from last year’s meager figures, which barely exceeded 
$358,000,000 for the eleven months’ period. 

Of the $124,015,502 involved by last month’s permits, the 103 
centers outside New York City making returns to this journal sup- 
plied $106,880,361, and the metropolis the remaining $17,135,141. 
The latter total discloses the extraordinary increase of 1,336 per 
cent. over the only $1,192,771 reported by New York in November, 
1918, while the aggregate at other points is 648 per cent. in excess 
of last year’s. Cities where sizable gains appear are too many for 
enumeration here, but conspicuous among them'‘are included Bal- 
timore, Boston, Chicago, Cincinnati, Cleveland, Dallas, Detroit, 
Kansas City, Mo., Minneapolis, Philadelphia, Pittsburgh, Porfland, 

















Ore., St. Louis, San Francisco, Seattle, and others. The November 
statement, in detail, follows: 
November 1919. 1918. November 1919. 1918. 
Akron .... $3,077,455 $104,810 Oklahoma. 1,082,380 30,895 
Albany ... 06,115 128,040 | Omaha... 998,525 88,375 
Allentown. 201,065 3,850 Paterson 189,297 6,636 
Altanta 561,725 63,435 Peoria ... 885,475 19,832 
Baltimore. 2,118,000 335,430 Phila. .... 9,468,620 567,260 
Bingh’ton. 118,391 33,509 Pittsb’g .. 1,808,871 330,218 
Birm’ ham. 540,773 56,201 Ptland., M. 97,025 25,010 
Boston ... 2,813,045 288,743 Ptid.,, Ore. 750,855 345,790 
Bridgep’t 441,600 65,489 Pueblo ... 29,390 11,055 
Buffalo 1,380,000 669,000 Reading .. 120,575 17,925 
Butte 34,430 4,120 Richmond. 774,751 145,996 
Camden 139,910 35,235 Rochester. 1,149,862 39,075 
Canton ... 360,165 38,470 Sacram’nto 288,580 103,140 
Charlest’n, Saginaw .. 318,467 73,817 
ie Wbe « 176,045 10,710 St. Joseph. 41,485 15,805 
Chicago .. 17,577,000 1,223,400 St. Louis.. 2,834,670 261,595 
Cincinnati. 1,347,285 176,000 St. Paul... 4,280,382 71,744 
Cleveland. 3,495,000 544,950 Salt Lake. 931,825 41,110 
Col’mb’s,O. 529,455 $17,555 S. Antonio 258,654 98,487 
Covington. 22,905 1,300 San Fran. 1,191,910 220,144 
Dallas 893,100 25,210 Savannah. 187,900 20,015 
Davenp’t.. 183,815 3,194 Schen’tady 158,735 56,890 
Dayton .. 363,869 126,521 Seattle ... 1,400,715 610,915 
Denver ... 505,450 96,75 Shrevep’t.. 536,680 15,91 
Des Moines 383,750 33,000 | Sioux City 373,350 1,011,150 
Detroit ... 7,989,530 673,865 | S. Bend 382,439 53,380 
Duluth . 202,585 41,716 Spokane .. 60,120 20,277 
E. St.Louis 194,948 30,050 Springfield, 
El Paso. 436,417 49,990 | Mass. 582,235 82,845 
ee 205,468 63,440 | Superior .. 21,860 5,950 
Evansville. 70,386 6,91 Syracuse 272,591 62,560 
A Wayne 228,525 225,910 Tacoma .. 181,030 144,556 
Gd. Rapids 676,090 8,511 Tampa .. 318,392 4,545 
Harrisb’g.. 172,200 16,500 T. Haute... 83,350 15,940 
Hartford . 858,764 113,855 Toledo ... 748,660 81,415 
Houston .. 609,198 38,437 Topeka ... 109,355 2,000 
India’p’lis. 600,718 203,702 | Trenton 272,150 51,445 
Jack’ ville. 233,738 152,315  sceoes 35,515 10,545 
Jersey City 242,299 49,129 Tulsa 864,455 42,835 
K,. C., Kan, 89,110 8,8 Weree. ccos 259,80 42,360 
K. C., Mo. 1,275,150 330,125 Wash’ton.. 1,422,495 223,815 
Lawrence. 125,540 4,435 Wheeling.. 17,140 2,96 
Lincoln ... 324,825 9,135 Wichita .. 899,990 23,795 
L. Angeles 5,232,537 519,008 Wilkes-B.. 49,662 9,718 
Louisville. 73,65 149,575 Wilm’ton.. 1,433,193 36,058 
Manch’ter. 77,122 17,419 Worcester. 492,670 53,507 
Memphis,. 495,000 337,120 Youngst’n. 240,415 122,885 
Miami ... 166,015 21,700 
Milwaukee 2,963,481 216,822 Total ...$106,880,361 $14,282,557 
Minne’p’lis 1,684,545 222,710 
Muskogee. 273,146 61,250 New York City: 
Nashville.. 140,996 48,464 
Newark .. 1,323,373 224,897 Manhat’n. $3,185,700 $117,950 
N. Bedford. 905,200 104,850 ronx .... 2,448,175 32,000 
. Haven. 591,650 63,030 Brooklyn... 7,416,426 844,137 
N.Orleans. 380,848 14,980 Queens ... 3,719,840 107,555 
Norfolk .. 664,999 247,995 Richmond. 365,000 91,129 - 
Oakland .. $595,465 $298,777 
Total ....$17,135,141 $1,192,771 
La Pee reir ee ee $124,015,502 $15,475,328 
Oct., 107 Oe pb ce ob abet beh ene.6eeawes 138,308,523 22,640,484 
Sept., 107 T ebe ocitsstévdaweeehiweek 131,327,971 33,311,037 
Aug., 101 Pe gd § Bes oe nee bk bebe 143,713,154 41,615,673 
July, 107 eed dba eb Maes cee teeetent 126,691,45 39,187,701 
June, 101 oe | Cpe Fee Kebe be wee Lae eresee 114,582,111 39,009,011 
May, 104 M “g gelde tas datdeeineeeeens 94,284,615 44,743,448 
April, 101 OT Sp nae ee bs 06 6 6 neon bone 73,366,125 38,718,202 
Mar., 102 © Cp ereese head oak 60s budou 51,282,735 33,197,513 
Feb., 97 WP gs eeraee obo be beh Cee becuse 29,074,283 25,275,348 
Jan. 94 DF  pateweke Chee osde sd Chews 18,992,972 25,245,136 
ee DB cscdsdckceaccneaaces $1,045,639,442 $358,418,881 





The Goodyear Tire & Rubber Company report for the year ended 
October 31, 1919, net earnings, before Federal taxes, of $23,277,245 ; 
equivalent, after preferred dividends, to $98.58 a share on the 
$20,757,600 common stock, compared with $15,388,190, or $64.43 
a share, in 1918. 


COMMODITY PRICES AT RECORD LEVEL 


Further Rise in Wholesale Quotations, as Measured 
by Dun’s Index Number 


More than a year after the armistice, with the great 
demands of the war period no longer present, still another 
new high record in domestic commodity prices has been 
established. As measured by Dun’s Index Number, which 
is based on the estimated per capita consumption of each 
of the many articles included in the compilation, the gen- 
eral level of wholesale quotations on December 1 was 2:5 
per cent. higher than a month earlier, and 1.2 per cent. 
above the former top mark of August 1 last. Thus, the 
December 1 index number figure of $244.639, representing 
the wholesale cost of a year’s supplies of essential com- 
modities, contrasts with $238.573 a month previous and 
$241.650 on August 1, this year, while a rise of 6.2 per 
cent. is disclosed in comparison with the $230.375 of De- 
cember 1, 1918. Going back to the time of the outbreak 
of the world-war, or to August 1, 1914, when the index 
number was $120.740, i+ is seen that there has been an 
extreme advance of more than 102 per cent., and even now 
it cannot be said with certainty that the crest of prices 
has been reached. 

Without exception, increases over November 1 are shown by each 
of the seven groups into which the index number is separated, the 
widest advances being 4.7 per cent. in dairy and garden articles 
and 4.5 per cent. in meats. In the class designated as ‘‘other food,” 
a rise of 2.0 per cent. appears, and in breadstuffs there is a similar 
difference of 1.4 per cent., so that the December 1 total for all 
foods is 2.9 per cent. higher than that of November 1. Elsewhere, 
the increase of 3.8 per cent. in metals is most conspicuous, while 
advances of 1.8 and 1.7 per cent., respectively, are disclosed by the 
miscellaneous and clothing divisions. Of the December 1 figure of 
$244.639 for all groups, breadstuffs represent 19.7 per cent.; meat, 
8.2 per cent.; dairy and garden, 12.3 per cent.; other food, 10.1 per 
cent.; clothing, 21.4 per cent.; metals, 11.3 per cent., and miscel- 
laneous, 17.0 per cent. Similar comparisons for December 1, 1918, 
are: breadstuffs, 20.8 per cent.; meat, 9.4 per cent.; dairy and 
garden, 12.0 per cent.; other food, 10.2 per cent.; clothing, 18.7 
per cent.; metals, 13.2 per cent., and miscellaneous, 15.7 per cent. 

Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
— - — Food. ine. ——_ — a 








1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.399 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
@ct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 

1918, Jan. 1.. 64.276 19.292 27.416 18.744 40.880 29.273 32.294 223.176 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.086 22.246 24.155 20.326 43.322 29.508 33.720 230.313. 
May 1.. 61.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.862 23.826 21.096 44.707 29.936 34.556 224.843 


July 1.. 61.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 























Aug. 1.. 51.620 28.085 24.681 22.307 44.285 30.345 35.735 232.0 
Sept. 1.. 60.814 23.664 25.009 22.491 44.739 30.609 36.056 232.8 
Oct. 1.. 49.196 22.901 26.439 23.016 44.533 30.677 36.471 233.2 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.539 
Dec. 1.. 47.947 21.556 27.681 23.407 43.157 30.394 36.283 230.376 
1919, Jan. 1.. 48.599 22.192 27.188 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.060 
Mar. 1.. 44.688 22.027 22.987 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.089 22.892 24.440 23.829 39.173 25.637 34.963 219.978 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
Juné 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 333.707 
Aug. 1.. 54.757 26.105 26.877 23.695 48.558 26.606 36.052 241.6 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 87.097 238.34: 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 














Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





Mark C. Steinberg & Co. report that the offering of $200,000 of 
Brokaw-Eden Company 8 per cent. cumulative participating pre- 
ferred stock had been heavily oversubscribed. 
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St. Louis, Memphis, Chattanooga, Dallas, Fort Worth, Oklahoma, 
and other important centers in the South continue to report very 
heavy clearings, reflecting active business conditions, and the total 
for the entire section shows increases of 33.9 and 31.6 per cent., 
respectively, over the clearings of November, 1918 and 1917. The 
statement, in detail, follows: 


NOVEMBER: 1919 1918. 1917. 


HEAVY NOVEMBER BANK CLEARINGS 


High Commodity Prices and Active Business Re- 
sult in Record Totals at Many Cities 








With rising commodity prices and continued activity in 





many branches of business, bank clearings in the United ty TE pebttbees: etre tt ert 387719 ae a3 aoe 

States were maintained in notably heavy volume during [Ppulsrille -------+++-+  |G9.G83257 $6,800,589 86,115,008 

November, the ‘inci TOMOEED occ ccccceccss 95,515,7 71,150,571 63,549,835 

: aggregate at 133 of the principal centers Chattanooga .......... 32,493, 546 23°375,187 23,264,412 

of the country, as reported to DuUN’s REVIEW, being $39,- Knoxville ............ 13,314,004 10,840,000 11,624,051 

; Birmingham .......... 77,729,060 51,598,46y 17,609,149 

064,259,996. Not only is this the largest amount ever Mobile ............... 9 £01,320 6,385,887 z 014,886 
. . , Dallas..... PEERS STR 90,107,67 107,131, 104,451,4 

recorded for the period, but it represents an increase of Houston .....0.00.... 1427815,440 64,326, 06 84 024,048 

34.2 per cent. over the then unexampled total of $29,104, $27 | petetetttet 1a’ 980 168 ae eas 105 a7 B00 a8a 

995,007 of November, 1918, and is 44.5 per cent. above the ee asses steeeeees settee Teena’ bas . peg ty 
erseeeeeeeeese ws : =~ v~ ’ ae 

figures of the same month of 1917. At New York City, Vicksburg ............ 2,680,041 2,123,000 _ 2,445,000 

> 2 ° ° Oklahoma eeereeeseeeee i3 080,045 46, 710,154 50,885,233 

where speculation in the leading markets is more largely Muskogee ..........-. 21,223.09 11,720,000 34 aaaee 

° ° ° ° 7 eeeeeeseeesesese 4 ,43% 2 33,998, 74! O1lye 
influential than at other points, the November clearings of Little Rook 2°77 °°" 62,186,301 30,723,837 31,780,929 








$22,585,752,495 exceed those of last year by 44.7 per cent., 
and are 52.3 per cent. greater than those of 1917, while 
outside the metropolis the clearings disclose gains of 22.1 
and 35.1 per cent., respectively, over those of the two im- 
mediately preceding years. 


Southern ........... 92,200,305,685 $1,643,386,056 $1,671,570,854 

Most of the more important cities in the Central States, notably 
Chicago, Cincinnati, Cleveland, Detroit, Milwaukee, Indianapolis, 
and Akron, report marked expansion in bank clearings, compared 
with November, 1918 and 1917, and the aggregate of all points shows . 
gains of 19.6 and 31.6 per cent., respectively. The returns, in detail, 




























































The November figures, in detail, follow: follow : 
; ‘ 17. 
NoveMBer: 1919. 1918. Pc. 1917. _—~P.C.. 1919. 1918. awk 
N. + . 1,877,898, 723 $1, 64: 5,554,506 + 14. 1 $1,440,636,332+4+ 30.4 eeeeeeveeveen eee sae? tT $2, “nae stg 08, 190,.005-ons 
Middle... 2,964,916,875  2,648,632,515+411.9 2)177,022,863+4 36.2 vecorseseees: Saas $78'437°031 335'996' 419 
Bo. Atl’ Fe 1 reg hye 5l 1,085. 793,203 431.4 845 456,53 2+68.8 eeeeeeeveeeeee s° + *° ve hes eo oo7 ™% ’ ~ 
® 2. » 22 = =< . ; = ¢ eeeeeeeereeeeeee 440,969,383 29 ,881 701 227,708,177 
South’n... 200,305,685 1,643,386,056+ 33.9 1,611,570,859+ 31.6 °24°477.092 194.4 902 119.589.563 
Gi West... 4,352,055,642  3,555,771,980 419.6 3,306,721,873 + 31.6 aa ne 58,948,000 58,560,000 
-- 2,121,815,311  1,761,926,796420.4 1,731,876,800+4 22.5 sseensPove 9° 293' 800 16749700 43° 202900 
Pacific... 1,534,751,314 —13158,103,860432.5  1,021:708,1144-50.2 seicscss 60,048,056 47,548,000 43,192,703 
Total. . . $16,478,507, 501 $13, 499,168,916-+422.1 $12,194,998,547+ 35.1 rat ts Sette ct 19,846, 986 RAAT ot 12°479;168 
N.Y. City 22,585,752,495 15,605,826,0914+44.7 14,834, 175,272+ 52.3 = Pea rs 45,815,000 92'982'000 23,086,000 
U. 8.....$39,064,259,996 $29,104,995,007+ 34.2 $27,029,168,475+4 44.5 poagesvecseess 8 SREEVEES 3469" 700 In SGT 808 
The New England States report record clearings for November, Seeseeseseens ey 4,353,652 HE 
the gains over the totals of the same month in 1918 and 1917 being aki epee 19'186,687 17,300,000 12'700,843 
14.1 and 30.4 per cent., respectively, with the expansion largely due pocceseceses ghee ett ty : Hh 
e mst gamed iat bp ’ 
to the increases at Boston, Springfield, Providence, and a few other pia ee ta 7 888.345 4,786,826 5,046, 824 
cities. The statement, in detail, follows: os ee ceccseeoees 21,182,356 21,307,872 15,844,939 
© e@ eee 141,257 ‘ 863,628 7,182,897 
NOVEMBER: 1919. 1918. 1917. pa beeeseooede 10,104,388 8,500,000 8,080,322 
esevececeecs $1,653,861,251 $1,461,204,926 $1,246,925,749 pepsnabar ian 860,097 4,800,000 4,846,013 
eld, Mass. ...... 20,781,023 14,469,131 17,379,012 a eee ar 7,316,360 5,436,912 5, 425,22 
orcester ..........-. 19/201,099 15°709/948 16,749, 254 ANG ye SS I 3,182,832 4,158,024 3,198,002 
Fall River .......+00+:. 14,756,978 10,000,000 13,707,063 aeeeneeeeeso 5,836,362 2,500,000 2, , 189,600 
New Bedford ........+- 11,418,372 9,426,204 10,080,277 i imbeocdouve 2,667,663 2,177,529 1,956,151 
Lo eeeeeeeveeeeen eee 5,136,508 5,727,24 5 , 814,66 eeceeenesee 28,470,843 22,402,784 21 082,845 
PE 1. ccteeée08se 4,195,257 3,327,387 3,449,631 ee a ,878,921 4,512,945 5,165,421 
Providence .......s+: 62,769,800 50,880,200 52, ,682,900 § in ain dhl is ediiaine 8,085,000 4,077,297 4,308,518 
Portland, Me. ......... 10,150,000 11,000,000 12,000,000 coccesececes 2,219,077 1,672,776 1,561,878 
pap coccecceccces oe Sop ece erie 33,015,008 : ge 
OW FIBVED .nceeeccecs 26,447 ,04 x et 179 20,866,912 ntral West........ 4,352,053,642 3,555,771,980 ’ sta 7 
Waterbury ....-..se00s 8,321,500 7,401,000 ,938, = $ é 





New England ....... $1,877,898,723 


Substantial gains are reported by a number of cities in the Middle 
Atlantic States, among them Philadelphia, Buffalo, Rochester, Al- 
bany, Wilmington and Wheeling, and the total for the entire section 
is 11.9 per cent. larger than that of last year and 36.2 per cent. in 
excess of the figures of November, 1917. 


follow : 



























iL  Seppeeege 


Del. eeeneeee 





ED is ok in eee alae 


: 1919. 
eee* eeeeee $1,918,007,593 
631,656,620 


19,822,278 
12,024,112 
12,444, 033 


22, 645, 145 


$1,645,554,506 $1,440,636,332 


The returns, in detail, 


1918. 
$1,781,704,327 
557,504,170 


16,719,910 
10,400,000 


16,076,750 





$2,964,916,875 


$2,648,652,515 


14,129,709 
18,234,704 


$2,177,022,863 


Active business conditions in the South Atlantic States are indi- 
cated by well-maintained bank clearings at Baltimore, Washington, 
Richmond, Norfolk, Atlanta, Jacksonville, and other cities, which 
result in gains in the aggregate of all points of 31.4 and 68.8 per 
cent., respectively, over the tota's of the same month in 1918S and 
1917. The figures, in detail, follow: 


NOVEMBER: 
Baltimore ......... nae 
Washington .......s0. 
ae ge a eo 
Wilmington, N. ‘o. neave 
Gharlestom ..cccccccces 
DE gctusedcdoese v6 
SETSERED 2.0 000c00c0 

Atla 


Augusta ... 


Macon 
Columbus, Ga. seccesece 
Jacksonville e*eeeeeeeee 


1919. 
$369,956,957 


71,129,08¥ 


346, 984,072 


23' 429,096 
18,017,216 


60, 836,924 
360,028,511 


52,022,698 


38,786,641 


6,155,939 
39,574,361 


$3 "* 


1918. 
30,798,813 
67,512.: 198 


251,699,000 


41,000,000 
5,200,000 
a 000, 000 

11,é 500, 000 
28,7 23. S56 
73,637,841 
17,236,085 
10,000,000 
3,636,413 
28,848,797 


1917. 
$198,159,441 
50,940,603 


223,381,684 
21,609,835 
10,748,296 

4,039,585 
20,408,398 





South Atlantic ...... $1,426,765,951 


$1,085,793, 203 


$845,456,362 


Minneapolis, Kansas City, Denver, Omaha, Wichita, and St. Paul 
are among the more important centers in the Western States that 
report larger clearings than in November, 1918 and 1917, and the 
gains at these points largely account for increases of 20.4 and 22.5 
per cent. in the total for that section. 





The figures, in detail, follow: 











NOVEMBER : 1919. 1918. 1917. 
Minnea eccccccccee $216,462,869 $199,581,014 $174,180,530 
St. Paul ...cccccccccce 93,198,726 78,198,726 73,949, "380 

uth eereeeeeeer ee ee es 33,144,211 48,761,609 37,082,805 
Des Moines eeeeeeeeese 45,709,185 89,000,000 387,550,018 
Sioux Oity .....cseceee. 33,848,086 31,845,776 34,332,716 
Daven id rectenc: eee 44, 615,578 37 060,366 11,136,616 
Cedar eeeeeeees 11,973,244 ,131,375 11,270,316 
Kansas Clty. eocccececss 1,006,466,097 825, 809,066 885,644,601 
St. Joseph ........+6.- 8,510,777 8,115,797 67,572,88 
Omaha eeeeeeeeeeesese 247,496,951 220,000,000 202,808,617 

remont eeeeteteseeeeese 2,693,999 2,335,081 2,600,000 
LAmecOlM .ncccccccccecce 23,532,917 18,702,717 2,528,892 
Wichita eeeeeoeveen ee ee er 60,643,654 35,369,451 34 7¥8,S880 
To eeceereee ee eeeeee 15, 782,257 10,787,484 18,426,933 
Denv VORP eesccccsccsecses 165,571,144 136,121,725 100,540,87 
a a vag Springs ...... 4,640,000 3,370,165 3,389,764 

Pue blo eeeeeeeeee ee ene 3,114,140 3 244,248 3,043,672 
WATE 2. ccccccccccccce 15,673,085 13,474,758 10,300,608 
Grand Forks Trererrr te 7,702,000 7,922,00 f ,00 
Waterloo eeeteeeeeeeese 7,942 »o78, 6. 154, 637 9,416,990 
Sioux Falls .......ss0e 13,294,013 8,160,801 8,962,783 





Western .......eee22. $2,121,815,311 $1,761,926,796 $1,731,876,800 
Substantial expansion in November bank clearings is the rule at 
the cities on the Pacific Slope, notable among them being San Fran- 
cisco, Los Angeles, Portland, Seattle, and Salt Lake City, and the 
aggregate of all points shows gains of 32.5 and 50.2 per cent. over 
the figures of November, 1918 and 1917. The returns, in detail, 


follow: 
NOVEMBER: 1919. 1918. 1917. 
San Francisco .....++. $678,115,768 $507,049,800 $473,683,033 
Los ANMOlIES .cccccceccecs 239 422'000 "2 36,582,000 125,185,000 
Seattle eeeeeeeee ee eaeee 174,411,855 171, ‘007,198 116,125,786 
Portland, Bee -6ebese ee 151,701,278 182,049,603 94,002,802 
BEE  ceweocdccesoses 18,664,827 23,123,766 16,937,894 
MO cocccceocecesos 57,639,082 36 043, "860 39,179,844 
Salt Lake City .....se- 86,497,387 69, 814,538 76,039,714 
Sacramento .....cceces 31,183,126 18, 800, 230 18,095,293 
Helena eeeeveeeeeeeeaeee 10, 070, OS6 10,546,470 10,889,140 
CED od oceccceesees 39,229,603 31,885,742 23,519,630 
San Diego ..cccccccece Y, 192, S38 8,087,965 10,240,865 
Stockton eeeeeeeeeeeee 27,063,500 8,403,625 a ODY, 48¥Y 
SEP concecoscocess 12,559,964 4,659,063 7,799, "624 








Pacific eeeeeneeeeeeee $1,534,751,314 $1,158 103,860 >1,021,708,114 





The Royal Bank of Canada announces the opening of a branch in 
Montevideo, Uruguay, with correspondents throughout the country 
where collections may be made and credits established. 
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MORE FIRMNESS IN MONEY MARKET 


Call Loan Rates Adbecnee Again, and End-of-Year 
Demands Preclude Any Immediate Ease 


Money on call loaned at 15 per cent. this week, the highest 
quotation in some time. The fact that rates had held 
practically at 6 per cent. during the’ preceding week had 
given rise to the hope in stock brokerage houses that the 
corner had been turned in the money market, and that rates 
would keep more closely to a normal level, at ieast for the 
present. An advance to 10 per cent. at the close of last 
week was not regarded with much concern, but when this 
same rate appeared on Monday and was followed by an 
increase to 12 per cent. on the following day, while the 
renewal rate was marked up from 6 to 7 per cent., the 
uneasiness with regard to the money outlook reflected it- 
self in the stock market, which reacted sharply under pres- 
sure of sales to reduce outstanding loans. The weekly 
Clearing House bank statement, as well as that of the 
Federal Reserve Bank, was, on the whole, of a favorable 
character, but it was apparent that bankers did not con- 
sider the situation sufficiently strong to warrant an increase 
of bullish operations in the stock market, some indications 
of which appeared at the beginning of the week. 

While lower rates may appear occasionally, yet it is not likely 
there will be any continued ease in money until after the turn of 
the year, at least. On Monday next, interest on several of the 
Liberty bond issues falls due, as well as a large amount of Treasury 
certificates, while the last instalment of income taxes must also be 
met by those who availed themselves of the privilege of this method 
of payment. The preparations for the January 1 interest and divi- 
dend disbursements will naturally tie up a large sum, more than 
in any previous year, owing to the larger number of companies 
paying dividends, and a very considerable increase in those paying 
extra as well as regular amounts to stockholders. A notable develop- 
ment of the week was the decision of the Government to allow the 


Allied nations to defer for three years the interest on their war debt 
to this country. 

Time money was firm, with 7% and 8 per cent. bid for accommo- 
dation, according to the maturities. Little money was being offered, 
however, owing to the stiff rates on call. Renewals were made at 
the rates quoted above. Commercial paper was quoted at 6 per cent., 
with the country banks the largest buyers. 








Money Conditions Elsewhere 


Boston.—The money market shows no essential change, with call 
loans at 6 per cent., time funds at 6 per cent., and commercial paper 
at 5% to 6 per cent. Bankers expect a tighter market later on. 





PHILADELPHIA.—The money market continues without material 
change, a fair demand being noted for bonds and similar securities 
while commercial paper is moving freely. Current rates, which are, 
6 per cent. for call money, 5% to 6 per cent. for time loans and 6 
per cent. for choice commercial paper. 


CINCINNATI.—There appears to be an easier tone to the local 
money market, the demand having fallen off somewhat, and the 
supply is more than adequate to take care of all requirements. No 
change is noted in rates, which remain at 6 per cent. for all classes 
of loans. Some improvement was noted in the local stock market 
during the week but bonds have continued quiet. 


Cu1caGco.—For the first time in more than a month, the Federal] Re- 
serve Bank reports a decrease in rediscounts by member banks. The 
drop is not large, but it indicates a slight improvement in conditions. 
This, however, is offset by a further increase in reserve notes in 
circulation. The partial paralysis of business because of the coal 
Shortage is increasing the pressure for loans, and it is expected by 
bankers that this fact will make the easing of the situation after 
the first of the new year later this season than in normal times. 
There is still a substantial volume of commercial paper moving at 
5% per cent., although the tendency is toward 6 per cent. Invest- 
ment demand is picking up slowly, more slowly than would seem 
to be indicated by the large volume of new offerings. 





New Low Records 1 in Foreign Exchange 

Further demoralization in the foreign exchange market this week 
resulted in rates unprecedented in history. There was no change 
in the situation that has existed recently, the further sharp decline 
being forced by the pressure of bills coming on the market, with no 
credits to offset them. In connection with present conditions, Great 
Britain’s November foreign trade report was interesting, showing 
as it did, an unfavor’ble trode balance of approximately $275,000,000, 
although the exhibit. as a whole, was considered satisfactory. From 
an early rate of $3.851%4, demand sterling declined to $3.66, while 
cables fell from $3.86 to $3.66. Paris francs broke from 10.92 to 









11.87 for demand, and from 10.90 to 11.85 for cables. Belgium 
francs receded from 10.57 to 11.42 for demand, and from 10.55 to 
11.40 for cables. Swiss francs fell from 5.07 to 5.12 for demand, 
and from 5.05 to 5.10 for cables, while Italian lire dropped from 
13.30 to 13.42 for demand, and from 13.28 to 13.40 for cables. 
Scandinavian rates were quoted as follows: Copenhagen, from 20.35 
down to 17.75; Christiana, from 20.35 to 19.70; Stockholm, from 
21.60 to 20.75, the rate in each case for demand, with cables follow- 
ing the same comparative trend. German marks were quoted at 
1.90, and Austrian kronen at .70. Russian currency was quoted at 
3.90 to 4.10 for 100 rubles, and at 3.40 to 3.50 for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 








wr Tues. Wed. Thurs. Fri, 
3.84% 3.82 3.77%, 3.70% 3.66 
3.85% 3.82% 3.78 3.71% 3.66% 
11.12 11.83 11.86 11.76 11.42 
11.10 11.85 11.84 11.74 11.40 
2.00 1.87 2.02 2.07 2.12 
2.02 1.89 2.04 2.08 2.14 
10.44 10.92 11.22 11.22 11.15 
10,42 10.90 11.20 11.20 11.13 
13.02 13.10 13.40 13.52 13.55 
13.00 13.08 13.38 13.50 13.53 
§.22 5.05 5.13 5.20 5.40 
5.20 5.03 5.11 5.18 5.38 
38 38 38% a, 37% 
38 38 38% 37 37% 
19.0 19.75 19.80 19.65 19.00 
20.00 19.85 19.90 19.75 19.10 
18.75 18.45 17.80 17.75 17.50 
18.90 18.60 18,05 18.00 17.65 
21.70 21,50 20.80 20.60 20.70 
21.85 21.65 21.00 20.75 20.85 
20.45 20.45 19.85 19.70 19.75 
20.60 20.60 20.00 19.95 14.85 
7 . - 
Bank Clearings Continue Heavy 





Notwithstanding the inconvenience and loss sustained by business 
through weeks of interrupted mining operations, bank clearings are 
maintained at a remarkably high level for this period, the total 
this week at twenty leading cities in the United States amounting 
to $7,870,259,128, an increase of 26.8 per cent. over the figures of 
this week last year and of 46.8 per cent. in comparison with those 
of the same week in 1917. Clearings at New York City, while show- 
ing some falling off from the previous week, continue well above 
those in all former years at this time, gains being reported by that 
center of 34.7 and 49.8 per cent., respectively, as contrasted with 
the amounts of the corresponding week in the two immediately pre- 
ceding years, while the aggregate of the nineteen cities outside the 
metropolis is 15.2 per cent. larger than that of the same period in 
1918 and 42.0 per cent. in excess of the total two years ago. Ex- 
pansion is still a prominent feature at Boston, Phfladelphia, Chicago, 
Cincinnati, Cleveland, Detroit, Kansas City, and San Francisco, 
which more than offsets some loss at Louisville and the declining 
tendency that seems to be developing at a few other points. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


Week Week Per Week Per 
Dec. 11, 1919 Dec, 12,1918 Cemt. Dec. 13,1917 Cent 
$87,121 1,322 $63,5 57,740 +37.1 $57,547,673 + 51.4 
88,503,296 87,796,785 + 0.8 42,059,056 + 110.2 
404,793,759 319,229,434 + 26.8 272,064,818 + 48.7 
37,798,360 24'017,762 +57.4 19,317,673 + 95.7 
591, 843,086 540,872,167 + 9.4 456,656,308 + 29.9 
2,527,505 60,770,443 + 2.8 34,784,175 + 79.8 
1:12,186,137 90,833,157 + 23.5 69,276,162 + 61.9 
41,434,736 24,762,065 +67.4 20,397,637 + 103.1 
87,918,000 64,674,409 + 35.9 51,246,859 + 71.5 
220,434,742 192,105,240 + 14.7 183,282,504 + 20.3 
18,070,680 94,474,518 —26.2 23,482,184— 23.0 
53,018,208 56,229,855 — 5.7 35,116,248 + 51.0 
79,075,458 62,245,964 + 27.0 57,406,231 + 37.7 
52,083,580 54,318,000 — 4.1 42,897,000 + 21.4 
458,432,820 407,068,701 +12.6 343,132,365 33.6 
151,077,778 120,870,873 + 25.0 65,471,066 + 130.8 
155,682,378 164,902,569 — 5.6 143,915,731 + 8.2 
164,580,266 126,135,445 + 30.5 101,523,377 + 62.1 
39,248,476 36,860,382 + 6.5 27,178,038 + 44.4 














Total. ... .$2,905,885,587 $2,521,725,517 + 15.2 $2,046,755,105 + 42.0 

New York... 4,964,373,541 3°686,865,428 +. 34. 7 3,313,194,558 + _ 49. 8 
Total all. .$7,870,259,128 $6,208,590,945 + 26.8 $5, 359,949,663 + "46.8 8 
Average Daily: 





Dec. to date $1,34,858,000 $1,065,552,000 +30.9 $76,385,000 +42.9 
NOV... se eee 1,525,016,000 1,049,593,000 + 45.3 971,828 /000 +56. ¥ 
Oct... esse, 1,382,703,000 1'059,926,000 + 30.4 935,264,000 + 47.8 
BORE. cocccevse 1,269, 707,00 977,522,000 +29. 903,543,000 + 40.5 
AUB. cccccces 1,201,866,000 937,307,000 +28.2 844,590,000 +42.3 
July...... +++ 1,307,412,000 991,053,000 +351.9 935,197,000 + 39.8 
JUNE... 200s: 239,392,000 990,336,000 + 25.2 38,104,000 +32,1 
) : PURTEE EOL » 149,095,000 981,781.000 + 17.0 920,272,000 + 24.9 
April... cece 1,057,074,000 911,523,000 + 16.0 907,772,000 +16.4 
M@Pr..ccccee - 1,037,310,000 893,484,000 +16.1 830, 092; 000 +25.0 
WODecccvccecs 1,006, 182,000 865,455,000 + 16.3 894,519, ;000 + 12.5 
GOB cccccce -- 1,120,902,000 916,546,000 + 22.3 895,116,000 +25.2 








Local Bank Surplus Declines 


The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, revealed a 
contraction in the actual surplus of $18,050,140, which reduced the 
excess above legal requirements to $53,283,026. Other notable 
features were a decrease in loans, etc., of $82,176,000, in net 
demand deposits of $104,123.000, and in net time deposits of 
$16,882,000. The statement showing the actual condition of the 
Clearing House institutions compares as follows: 


Dec. 6, 1919. Dec. 7, 1918. 
Aggregate reserve...........0.% $595,055,.000 $572,.391,000 
Pre SENS 6 0 0 b6.6 0 dar cade 541,771,970 501,774,330 








Bxceas TOSBETVE... cece cceccces $53,283,030 $70,616,670 
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PIG IRON SHORTAGE INTENSIFIED 


Growing Paucity of Supplies Reflected in Further 
Sharp Rise of Prices 


Expressions of relief over the settlement of the soft coal 
strike were promptly heard in iron and steel circles, but the 
industry’s handicaps did not abruptly terminate with the 
adjustment of the mining controversy. In point of fact, The 
Iron Age says that “the iron trade is face to face with a 
much more serious shortage then that which has been 
a matter of concern for weeks,” and adds that “restrictions 
on the distribution of such fuel (bituminous coal) are likely 
to continue for weeks, and their removal will be only by 
degrees.” With such a condition obtaining, and with the 
pessibility of snow blockades during the Winter, prospects 
plainly are not encouraging for any appreciable expansion 
of manufacture, and continued sharp price advances reflect 
both the existing paucity of supplies and expectations of 
a still greater scarcity to follow. While all of the larger 
iren and steel producers are reported to be refusing the 
premium prices offered, yet not a few quotations are 
higher this week than last, and foundry iron in the Pitts- 
burgh district, by selling up to $36, Valley, has been especial- 
ly conspicuous. In the coke market, a flurry in prices 
brought into force an order from Washington restoring 
war-time prices, which were $6, at oven, for biast furnace 
coke, and $7 for foundry coke. 





Fuel Situation Increases Tension at Pittsburgh 





PITTSBURGH.—The fuel situation has increased the tension in 
iron and steel, with some equipment suspending temporarily. As a 
measure in enlarging coal shipments, the manufacture of coke in the 
Connellsville region was ordered curtailed by 25 per cent., releasing 
about 100,000 tons of coal weekly. The rush for coke brought about 
sharp advances in quotations from day to day, and up to $12, and 
higher, for furnace coke had been quoted when the action was taken 
restoring price stabilization, placing furnace coke at the firmer quo- 
tation of $6, and foundry at $7 per ton, at oven. With the opening 
of December, pig iron furnaces in blast numbered 251, against 213 on 
November 1, but production records this month depend upon the 
coke supply to a large degree. 

The quickened movement of pig iron, resulting in price advances 
of from $6 to $7 per ton, has quieted down, and there is a con- 
servative attitude on booking forward business too freely. There 
is some uncertainty on ore costs in the coming year, and the coke 
market is also kept in mind. Foundry iron in moderate lots has 
commanded marked premiums, and basic iron is at the minimum of 
$32, Valley, with Bessemer at $34, Valley, and possibly higher. 
-Finished products are firm, the leading manufacturers still being 
conservative in the matter of quotations, but premiums at sharp 
advances have been offered on wire products, sheets, line pipe, and 
oil country goods. The pipe mills are booked from six to nine months 
ahead, and the oil excitement has brought urgent inquiries to 
dealers, with high bids for available tonnages of both new and second- 
hand goods. Dealers in scrap are confident of higher prices, by 
reason of the reduced pig iron output, and up to $25 is quoted for 
heavy melting steel. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market shows increased activ- 
ity, with labor conditions gradually becoming normal, and the 
plants are operating closer to capacity. Prices are reported firm, 
with an upward tendency, and collections are improving. 


CINCINNATI.—The local pig iron market is somewhat quieter, 
with inquiries falling off to some extent. Sales are for moderate 
amounts. Local consumers appear to have sufficient iron on hand 
to take care of requirements, and are only buying absolute needs. 
Prices remain firm. 


CHICAGO.—Further curtailment of production, because of the 
coal shortage, has taken place this week. The small bar and re-roll- 
ing mills are all idle, and probably cannot resume operations until 
well into January. The larger companies had good-sized fuel re- 
serves, but the lack of coal among the neighboring population made 
the management feel that it was not desirable to push operations 
until danger of suffering shall have passed. Part of the supplies at 
Gary and south Chicago, therefore, are being distributed where most 
needed. At the former center, five blast furnaces have been shut 
down, and at the latter point, two have clesed. Only steel enough 


to supply the most pressing needs of customers is being turned out. 
Production, however, can be quickly increased when the situation is 
relieved. 





HIDE PRICES LACK FIRMNESS 


Market Still Nominal and Difficult to Quote, But 
Further Concessions Reported 








The general hide market has continued weak and nominal, 
with an absence of confirmed trading to establish rates, 
but prices are materially down from levels formerly talked 
of by sellers. Outside unsettling influences, including the 
recent coal strike, have affected the market very unfavor- 
ably, but the underlying cause of the rapid readjustment 
of hide prices has been the lessening up of the foreign de- 
mand caused by the unsatisfactory situation in foreign 
exchange. 

Domestic packer hides are in an entirely nominal posi- 
tion, owing to the absence of confirmed trading for some 
time past. Rumors have been in circulation of quiet busi- 
ness passing, with some interests reporting transactions in 
extreme light native steers at 40c., and in heavy native cows 
on the same basis. Packers, however, as usual on a mar- 
ket of this character, are slow to confirm any business. One 
“big 3” packer talks of having made a sale of October 
branded cows at 35c., but the weakness of the market is 
fully illustrated by the fact that November-December light 
native cows are now openly available down to 40c., with 
heavyweights at 40c. to 41c. While some people continue to 
talk up to 44c. for heavy native steers, 34c. to 35c. for butt 
brands, yet these nominal asking prices, while above the 
present unestablished market, are lower than packers have 
previously talked of. 

Domestic country hides have steadily declined, but, in the absence 
of new trading, it is difficult to list established quotations. Sales of 
buffs and heavy cows have variously ranged from 23c. to 25c. for 
Chicago and nearby hides, while extremes have sold from 33c. to 
35e., although some local interests have nominally asked more money. 

Foreign hides are generally dull, neglected and nominal. Com- 
mon varieties of Latin-American dry hides are not now quotable 
above 45c. for Orinocos and mountain Bogotas, as based on practical 
offerings by importers at this figure, and reports have recently been 
current of sales of Colombian descriptions down to as low as 42c., 
as a basis for mountain Bogotas. This trading, however, has not 
been definitely confirmed. All lines of wet salted foreign hides are 
neglected, and strictly nominal in price. 

Calfskins, West and East, are lower in price, but it is difficult to- 
approximately give the actual decline. New York City green skins 
were reduced this week 10c. per pound, and reports have been cur- 
rent of sales effected some time back of cured skins down to as low 
as $8, $9 and $10 for the three weights of calf, with kips at $11 and 
$12. In the West, last reported sales of first salted Chicago city 
skins were confirmed at 75c., but rumors were later current of trad- 
ing at materially under this basis, and buyers’ views, as last ex- 
pressed, were not over 70c. 





Leather Market Dull and Depressed 


The general leather market continues dull and depressed, with 
considerable weakness apparent in about all lines. The demoralized 
conditions existing in foreign exchange exercise an adverse influence, 
while the detrimental effects of the coal strike are plainly apparent. 

Sole leather, in general, continues soft, although many tanners 
still quote unchanged prices on choice stock. Most sales, however, 
are at liberal concessions. One dealer here reports selling a lot of 
scoured oak backs at 70c. that cost him 92c. about five months ago. 
One favorable feature in the New York market is the good demand 
from finders, who have been buying more freely of late. Dry hide 
hemlock sides continue dull and weak in middle weights, but over- 
weights are firm and are quoted by most tanners on the basis of 
56c. to 58ec. for No. 1’s. Union backs are selling at various prices, 
as to tannages, with some sellers willing to move stock at a con- 
siderably lower prices than other interests name. Oak leather is in 
liberal supply, with such a wide range to prices, as to tannages, 
etc., as to be practically unquotable. 

Offal is about unchanged, with choice scoured oak bellies selling 
up to 37c. in mediums, but with lights neglected. Hemlock bellies 
range from 17c. to 23c., and some sizable lots of union bellies are 
reported to have been sold in Boston at 30c., and choice extra wide 
up to 32c. One sale was made here recently of 22 tons of choice 
tannage light and medium double oak rough shoulders at 73c., and 
some heavies at 68c.; but some heavies are offered in Boston down 
to 65c. 

Belting butts are quoted at $1.05 to $1.06, with another large sale 
reported to have been made around the inside figure. There is still 
a short supply of under 24-pound butts, and these are said to be 
bringing a premium. There is also a demand for over 33 pounds, 
while the medium weights, between 24 and 33 pounds, are hard to 
move. 

Upper leather is quiet in about all lines, although some business 
is effected all the time. Despite the adverse foreign exchange con- 

















December 13, 1919] 


DUN’S REVIEW 





11 








ditions, there is some export demand, and a tanner here turned 
down an order for 10,000 dozens of cabrettas for Europe, not on 
account of prices being unsatisfactory, but because the business could 
not be accepted and this tanner’s regular trade be taken care of as 
well. In calf leather, there is still more business’ booked for top- 
grade colors for men’s work than can be filled, and there is an 
urgent call from buyers for deliveries. Lightweight top-grade colors 
can still be bought at about 25c. per foot less than heavies, and low 
grades are weak, with sales of fourth and fifth selections at less 
than half the price of top-grade in the same tannages. Sales of 
women’s weights of colored and black calf are reported at prices 
from $1 to $1.15 for top-grade. New business in patent sides is 
slow, but unfilled orders are still large and considerable quantities 
are exported, despite exchange conditions. Prices on patent sides 
rule from 80c. to $1, and even up to $1.10 for full grain, and down 
to as low as 50c. for snuffed sides. Chrome, bark, and combination 
sides are generally weak, with occasional large sales of ordinary 
grades at various concessions. 





Hide and Skin Imports Largely Increased 





The materially lessened export demand for leatuer, shoes, and 
other goods made of leather, which has caused tanners to curtail pro- 
duction, has tended to create a surplus of raw material,- especially 
of hides, and has brought prices down to a considerably lower level 
than the high quotations of midsummer. Importations of raw hides 
and skins continue extensive, and there is no doubt that at the 
present time the stocks carried in New York, at least of hides, are 
greater than the holdings of any other world market. Official 
statistics of imports up to the end of September clearly demonstrated 
the great influx of raw material to this country, for during Septem- 
ber the imports of all kinds of hides and skins amounted to 115.,- 
458,212 pounds, as compared with only 37,518,473 pounds in 
September, 1918. In the nine months of the year, these imports 
were 530,128,961 pounds, against 268,469,466 pounds in the same 
period last year. It is believed, moreover, that the entire calendar 
year will show an even greater increase, as it is estimated that 
October and November arrivals. and possibly those of December as 
well, will be as large as those of September, which would bring the 
total for the year up to around 800,000,000 to 900.000,000 pounds. 
This would far exceed the imports of any previous year, not except- 
ing the banner year of 1916. During 1918, the imports were 361,- 
890,899 pounds, while in 1917 they were 631,065,683 pounds, and in 
1916, 726,310,405 pounds. 

The supplies of hides held in New York are not known in an 
authoritative way, but it is believed there are at least half a million 
hides here unsold, and possibly a good deal more than this quantity. 
There are a good many hides here that are of poor quality and 
undesirable for good-grade leather, and it is knogyvn that the hold- 
ings of such undesirable kinds as dry and wet salted Rio Janeiros 
and Abyssinians, Nigerians, and other kinds of Africans range be- 
tween 200,000 to 250,000. 





Production of Footwear Limited 


Notwithstanding the slow and generally weaker markets pre- 
vailing in hides and leather, due partly to uncertainty concerning 
the future, footwear apparently holds strong, and salesman report 
buyers being as ready and willing to pay full asking prices, par- 
ticularly if they are not restricted in their operations regarding 
quantity and description. In a general way, staples are chiefly 
selling, and novelties are not moving to any extent. Producing is 
still limited by labor conditions. Factories are reported to be run- 
ning from 30 to 35 per cent. below normal capacity, and most pro- 
ducers claim to be behind on orders. 








Contraction of Textile Outputs 


Dry goods merchants are greatly confused in their estimates of 
future trade by the many conflicting factors now operative. The 
orders of the Fuel Administration will curtail output at least 25 
per cent., if they are carried out as suggested. This will naturally 
tend to further restrict the supplies of merchandise. A contraction 
of production, however, will also reduce the purchasing power of 
many consumers, and this influence, added to the already important 
one of steadily rising prices, will naturally tend toward offsetting 
the effect of a further limitation of supplies. It has been found 
in several instances of late that wage advances do not stimulate 
activity on the part of workers, yet a compulsory shortening of hours 
and cutting of wages that can be earned may bring about the 
psychological change that manufacturers have been hoping to see. 

The contraction of output in this country at this time will make 
a sharp contrast with the steadily growing imports of textiles, in- 
duced by the low rates of foreign exchange and by the efforts of 
importers to restore their normal business. 

There are many mills that have secured a supply of coal that 
could be used by them for. full operations for some time to come. In 
many instances, anthracite coal is used exclusively. Pressure to 
keep mills running where coal conservation will not be a factor 
will be offset by. pressure to regulate the output so that all may 
work to the same end of saving all kinds of coal. The situation is 
so confusing to merchants that many of them prefer to postpone 
further fall openings until the outlook clears. 








QUIETER CONDITIONS IN DRY GOODS 


Curtailment of Production, However, Tends to 
Hold Prices at High Levels 


There are some signs of a quieter trade in dry goods, 
partly due to the confusion resulting from coal restrictions, 
and to further apprehension arising from higher prices. 
The general price undertone has been very firm, despite the 
hesitation noted among some buyers, and the seasonal lull 
in primary markets. Unusual attention is being given to 
the outcome of sales in retail channels. The holiday trade 
is good, but there are distinct indications of hesitation in 
the buying of certain lines of staples and ready-to-wear 
goods. Merchants planning for fall distribution of fabrics 
are inclined to postpone openings, or to continue the policy 
of alloting a limited supply for definite periods, not running 
ahead as far as is customary. 

Higher wages in cotton and woolen manufacturing centers are 
being reflected in advances named on cotton goods, finishing costs, 
and on some lines of dress goods and men’s wear where limited 
offerings are made. Combined with the curtailed output due to 
a shortening of working schedules, in accordance with orders from 
the Fuel Administrator, the wage increases lead anxious buyers to 
anticipate still higher prices. In many instances, sellers prefer to 
withdraw their lines, or hold goods at value, until the outlook be- 
comes clearer. 

The prospect of larger textile imports in the first quarter of next 
year is attested by reports of large commitments abroad, and by 
the steadily growing imports from those countries having goods to 
sell. Export trade is necessarily limited by foreign exchange con- 
ditions, but the demand is satisfactory, and many shipments are 
sizable. 








Staple Cotton Goods Higher 





Staple cotton goods are advancing. Print cloths are on a basis of 
20c. for 3814-inch 64 x 60s, while narrow prints have been raised 
to 21c. a yard. Wide sheetings have been priced on a basis of $1 a 
yard for 10-4 bleached goods, a rise of 10c. a yard. Brown and 
bleached sheetings are firmer and are tending higher, and con- 
vertibles are generally firmer, following an announcement by finishers 
of advances of 7 per cent. in the costs of their work beginning 
December 8, due to wage increases. Some very high prices have 
been paid for scattered lots of denims, staple ginghams, and other 
colored cottons known to be scarce for immediate use in manufac- 
turing. Selling agents are apprehensive of the effect of these 
advances, which are very largely forced by the importunities of 
buyers. 

Agents for men’s wear and dress goods mills are generally slow 
in openings for the fall season of 1920, complications being numerous. 
The course of retail trade in the next few weeks may give some 
line on whether stocks of made-up goods have accumulated to a 
degree that will force marked price reductions. The workers in 
garment making industries have demanded a 30 per cent. advance 
in wages at a time when manufacturers are apprehensive of the 
resistance of consumers to prices already regarded as phenomenal. 
The demand for fine worsteds is acute, and the mills making the 
costliest dress goods are the least troubled by the prospects. Easing 
prices at the London wool auctions were offset in sentimental im- 
portance by the good prices received at the government auction 
sale at Boston. 

Silk merchants continue to report an ability to sell anything they 
can show. Trade is seasonably quiet at present, although it is 
stated that some sales have been made that will carry looms through 
the year. 





Dry Goods Notes 


Fall River reported sales of 160,000 pieces of print cloths last 
week, the demand for odd widths and counts being persistent. 

Sales of about 2,000 bales of sheetings and flannels were reported 
for shipment to China.. India and China are seeking to buy standard 
drills for April delivery. 


Conditions in the underwear and hosiery trades continue good, 
in the matter of demand for spring and fall merchandise. Many of 
the largest mills are now fully covered with business for six or 
seven months. 


It is reported that the printing industry in textiles is enjoying 
unparalleled prosperity. There are about 400 printing machines in 
the country, and it is stated that as many more could be used. 
Prices on job printing and other finishing were advanced 7 per cent. 
as of December 8. 





The silk trade continues to dispute the insurance reports of 
abnormal accumulations of raw silk in this country. One trade 
authority is reported to have located 70,000 bales in various ware- 
houses, while other authorities contend that the reserve stocks here 
do not exceed 35,000 bales. 
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STOCK MARKET MOVEMENTS CONFUSED 


Dealings Mainly Professional, With Prices Largely 
Influenced by Money and Strike Conditions 


The stock market was very irregular this week on a much 
reduced volume of trading, the dealings at one time falling 
to the smallest daily total since early last May. The week 
began with an improvement in prices, which came about 
largely as a result of a better feeling with regard to the 
Mexican situation. The upward movement was checked, 
however, by an advance in money rates that caused con- 
siderable liquidation, under the force of which prices re- 
acted sharply. The demoralization in foreign exchange 
was a contributing factor in the decline, and a statement 
by Sir George Paish, the English economist, drew atten- 
tion very strongly to the need of some remedy, legislative 
or otherwise, to restore the international money markets 
to something approaching normal conditions. While the 
bituminous coal strike gave early indications of settlement, 
and an adjustment was reached on Wednesday, yet the 
promulgation of governmental restrictions on the use of 
fuel was a depressing influence, as it foreshadowed a possi- 
ble curtailment of industrial activities through lessened 
working hours. Following the publication of the unfilled 
tonnage figures of the United States Steel Corporation, 
which showed a sizable increase, a purchasing movement 
for the covering of short contracts gave the market a more 
stable tone, and a further degree of strength was imparted 
by the news that the miners in the bituminous coal fields 
had agreed to return to work. The betterment continued 
until the late trading, when a reactionary tendency again 


developed, chiefly because of higher money rates. 

The bond market was again, for the most part, under heavy sell- 
ing pressure, and the volume of trading was the heaviest of the 
year. The low levels to which some of the gilt-edged mortgages had 
fallen induced some investment and speculative buying of them, but 
such improvement as this brought about was more than offset by the 
continued offerings of the semi-speculative issues. The local traction 
issues recovered sharply early in the week under the force of buying 
based on the belief that the money needed to pay in the interest on 
the Interborough Rapid Transit bonds due January 1 would be 
forthcoming. The Liberty issues were irregular, and the volume 
of trading in them continued extremely large. Some of the foreign 
government issues were reactionary. 

The dnily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 




















Last Livy Sat. Mon. Tues. Wed. Thurs. Fri. 
Kailway....... 04 61.42 61.47 61.27 61.01 60.32 60.83 
Industrial...... 85 >. "99 98.05 98.43 97.86 98.09 97.09 97.10 
Gas & Traction 75.66 55.75 57.37 57.10 56.27 55.65 54.89 

Daily transactions in stocks and bonds on the New York Steck 
Exehange compare with last year as follows: 
Week Ending -— Stocks——Shares—— -———Bon 
Dec. 12, 1919 This Week. Year. This W Last Year 
Saturday...... 05,900 174,300 $13,475,000 $4,899,000 
Monday....... 1,021,700 309,200 25,590,000 10,671,000 
Tuesday....... 952,600 619,900 26,628,000 7,524,000 
Wednesda 701,700 515,200 22,725,000 &,¥72,000 
Thureday...... 942,600 410,00 26,201,000 10,137,000 
Wee s obese 1.401, 700 349,600 30,110,000 10,087,000 
Total....... 5,426,200 2,428,200 $144,729,000 $54,290,000 








‘Financial Jottings 





The Chemical National Bank has been appointed New York regis- 
trar of Western Knitting Mills, Inc., common. 


The Tobacco Products Export Corporation has declared a dividend 
of 5 per cent. in stock, payable January 2 to stock of record De- 
cember 24. 


The Mechanics & Metals National Bank has been appointed trans- 
fer agent of National Seal Company, Inc., capital stock. 


S. H. Kress & Co. reports its November sales as $2,366,721. an in- 
crease of $404,348 as compared with those of November, 1918. 

The New York Stock Exchange has received application to list 
$8,352,000 of additional 6 per cent. cumulative debenture preferred 
and $5,690,800 of additional common of General Motors. 


The syndicate headed by Knauth, Nachod & Kuhne. 
Dominick and Haligarten & Co., which 
$5,000,000 Gilliland Oil Co. 8 per cent. 
ferred stock, 

At a regular meeting of the board of directors of the Chemical 
National Bank of New York, held on December 3, the resignation of 
John Clausen was accepted, and Clifford P. Hunt, formerly vice- 
president -of the Bank of New York and for twenty years associated 
with that institution, was appointed a vice-president. Mr. Hunt will 
have general charge of the bank’s foreign business. 


Dominick & 
offered for subscription 
cumulative convertible pre- 
announces that the entire amount has been sold. 


Quotations of Stocks and Bonds 





STOCKS 





Alaska Gold Mines.... 
Allis-Chalmers Mfg..... 
American Ag’l Chemical. 
American Beet Sugar... 
American Can......+-+- 
do pref.......sseee> 
american Car & Foundry 
American Cotton Oil. 
American Hide & Leather 


do pref 


American Ice Securities 
American Linseed 


do pref 





oe Locomotive... | 


*eeeeeeee ee ee 


do ref ee @ewee#ee eee 
Am can Snuff | 
Am. Steel eng «2 new. 
American Sugar 

GO BEGE cccccccsss 
Amer es Tel & Tel. 
American Tobacco..... 
American Woolen....... 

Go pref .cccccccccecs 
Am. Writin Paper. to 
American Zinc, & 

do pref ... ‘ 
Anaconda Copper, ‘new. ° 
_ = he & Santa am « 


o pref ... : 
Atlantic Coast Line.. eee 
me operates “os 
do q 
Baltimore & Ohio. 
{ST eee - 
Bethlehem Steel (B). re 
joa + Rapid Transit. 
Union Gas.. 
California Petroleum... 


; 
eeee- 





DT  «stkhe eesbbes 
Cenntan Pacific...... ° 
Central Leather........ 

Go BOE .ccccscccccs 


Chesapeake & Ohio. 
ry gt West’n ‘new 
S OS MW. ivccases 
Chicago, il “t St. Paul 
Farr 
onieane & Northwestern 
Chicago, R. bs & Pacific 
Chino Copper.........- 
Cleveland, ‘Cin. Chi é StL 
Colorado Fuel k Iron... 
Consolidated Gas....... 
Continental Can....... 
= eo RefiningCo 


Delaware & son. 
Delaware, Lack & Wertr 
Denver & Bio Grande pref 
Distillers Securities.... 
Duluth 8 S & weceiteiots 
Dn: ccahs taatadawe 
do ist pref.. 

we me A Mining & ‘Smelt. 
Senmal Electric....... 
we yg a od 


Great "Nerthere pref. . . 
Great Northern Ore Ctfs 
Gulf Sm Steel...... 
Womentahe Mining... pesos 
Tilinois Central........ 
Inspiration «A Copper 
.<o ee 
Inter Rarteuitural ‘pref.. 
Inter Harvester of N. J. 
do pref eeeever 
Inter Harvester Corp... 
Inter Mer Marine. 


0 pre “see ee ee 
em nag Paper.... 
Kansas C al Southern... 

i Ae 
Kell > Sreingiield Tire.. ue 
Lackawanna Steel. 
Laclede Gas...... 
Lehigh Valley..... 
~~ & Myers Co.. 








Louisville & Nashville.. 
Mackay Companies..... 

SEE Bente s &6e. 68 6s 
Manhattan Blevated.... 
Maxwell Motors..... Sé% 


May Department Stores. 
Mexican pena Co.. 
re 


M, St. Pa 


4. rae 
Missourt, Kansas & Tex. 
RS 








Sstenourt a See 
Montana Power....... 
National Biscuit Co.... 
National Enameling....! 
wore Lead Co...... 
enon Consolidated. . 


Week * 
High Low 
2Y, 2 
485% | 43% 
92% 91% 
97% 92% 
D v1 
102% | Fy 
141% 135 
5136 4S 
30 27 
121% | t116% 
48% 44 
71 68% 
93 93 
961 191 
106% | 105% 
48 | 47 
66% | 641 
97% | 967 
108 =| 108% 
43% | 41 
141% | 135 
117% | 116% 
9952; 98% 
27416 | 255 
128% | 121 
103% | 403 
60 | 55 
18% | 16 
564%, 52 
593, «#256 
86 | 80% 
79) | 778 
93% | 91 48 
109% | 102% 
02 101 
33% 30% 
4416 41% 
95% 90% 
16% 14% 
551% 51% 
46 3 42 
80 78 
140 126% 
97 1 
109% 108% 
57 t51% 
& 5, 8 
23% 21% 
38% 34% 
56 49% 
90 87 3% 
25% 23.54 
37 3% 32% 
44 44 
40% 39% 
89 86 5g 
9153, 91% 
S89 83 
107% | 107% 
17 98 
100% 99 
00 99% 
99 4 95 
187% | 178 
14% 13 
3% 25% 
14% 12% 
21:36 19% 
10 9 
27 25% 
168 166 
344% 321 
92 90% 
841% 80 
| ae oe 
v7 
39%, 38% 
70% 66 
9014 8856 
52 493 
4% 3% 
14% 12% 
83 811, 
133% | 128% 
52% 461%, 
108% | 104 
76 70 
15% 15% 
44 43% 
146 153% 
87 ts1% 
43 41% 
205% | 197 
111% | 111% 
71 71 
100 100 
197 1844 
111 111 
112 108% 
681%, 68% 
64 64 
55 49 
38% 37% 
6816 66 4 
33% 33 
124 115 
207 186 
104 104 
23% 22 
503% 48% 
14% 13% 
78K 74% 
90 90 
10% 8% 
14% 14 
ee 
56% | 56 
117% | 116 
87% | 80 
83 79 
107% | 107% 
15% 14 if 





+ 





ss 








Year 1919 Tt 

i tae Low 
4% Jan 15 2 Dec 1 
5154 Oct 30 Jan 21 
113% May 1! 87 Sept 2 
101% Oct 21) 62 Jan 3 
6854 Sept 30| 42% Feb 11 
1075 June16;, 98% Jan 6 
148% Yov 5, 84 Feb 11 
67% July 18 39% Jan 2 
4314 July 31 13 Jan 4 
142% Oct 22) 71% Jan 2 
76% June 6| 37% Aug 22 
89 Nov 7/| os Mar : 

98% Apr 15) ar 
117%, Ort 7|.58 Jam 24 
63 Aug 15 | 46 Dec 2 
66 June 28 36 July 9 
89% July 16; 61% Dec 1 
109 uly 17 _96 Dec 2 
140 Sept 18 | 104 Dee 5 
47 J 7\ 33 May 10 
148% Ovt 29) eh zoe - 

19 May 24. an 
108% Mar 10/ 96% Aug 14 
314% Oct 24, 101% Feb 6 
149% Oct 20) 45% Jan 17 

110% June 5| 94% Feb 
co” Oct 1) BS we 
29 Jnly14; 11 Jan 81 
104° May 27| 83% Nov 29 
89 Jan 4) 17% Nov 28 
107 May 29 | 04% Dec 1 
156% Oct 22/ 64% Jan 29 
111% June10\/102 Jan 29 
55 May 27. 31 Nov 28 
59 May 27| 42% Nov 28 
112 Oct 23; 55% Jan 21 
33 July 25 | 13% Dee 5 
92 June 3 | 49% Nov 28 
56% Oct 20! 20% Jan 2 
865% Septie 84% Jan 2 
170% July 10 | 137 % Dec 1 
116% July 24 56% Feb 8 
114. July 16/ 104% Jan 7 
68% May 17. Aug 21 
12° Julyi7) ,J% Jan 21 
30% May 19| 22% Aug 21 
52 July 17; 34% Feb 15 
76 July 17 52% Nov 28 
105 May 26 85 Nov 28 
32% July 17| 22% Jan 21 

50% July 16; 32% Feb 
54% June 6| 32 Feb 17 
56 Inly 14; 34% Feb 10 
106% July15| 83), Nov 28 
108% June 7| 3% Feb 10 
99 Oct 22 Jan 21 
109% July 25|102,, Jan 23 
261 Oct 23| 52% Feb 7 
105 July 3 Jan 2 
103 Aug 1 98% Feb 20 

116 May 29 7232 Dec 
217 May 172 Mar 18 
24 = July14| ,8% Feb 7 
66% Mar 14| 49, Jan 2 
6% Inly18| 2% Apr 11 
20% May 19| 12% Nov 29 
38 «=6July1e¢| 19% Nov 20 
23% Julvi5, (9% Feb 20 
48% July14{) 25% Dee 1 
17€ Oct 20) 144% Feb 38 
408% Novy 7/118 Jan 21 
95 June 3| 80 Nov 14 
93% Oct 29| 565% Jan 2 
109 Apr 16! 102 Aug 7 
100 May 27 78144 Nov 29 
52% July10| 31 Jan 2 
89% Oct 20| 49 Feb 8 
95 May 28; 94% May 22 
1007 May 3)| 60 Oct 14 
04 May 18| 88 Dec 2 
68% July 16} 42 Feb 6 
91% June 2 3 Mar 28 
31% Junei12; 11% Mar 29 
91% July14/| 48 Jan 4 
149% nly 110% Jan 21 
120 June 11,114% Aug 22 
67% Inly 19, 21% Jan 31 
128% May 28 92% Feb 10 
R2 Nov 6; 30% Jan 8 
25% May 19; 13 Nov 28 
57% May 20| 44 Dee 1 
164 Nov 5 68 Jan 21 
107% Nov 1| 62% Jan 21 
83 Jan 21; 40. Dec 2 
60% June 2| 41 Nov 20 
250% Ang 8 | 195 Dec 1 
14 June 21 | 107 Jan 27 
aaa Oct 20 | 40% Feb 20 
wne 1 4 Jan 10 
245 July 24 | 147% Apr 15 
115 July 29 | 107 Jan 28 
122% May 17/104% Aug 19 
79% May 27| 64 Aug 8 
66 Jan 20; 63 June 6 
88 Jan 25 39% Nov 28 
61 July 29! 26 Jan 22 
84%, July 28; 50 Jan 22 
46% June 19% Jan 2 
1315, Oct 81! 60 Jan 2 
264 Oct 29) 162% Jan 23 
112 Arg g | 105 Feb 7 
32% July 17 | 21 Nov 29 
62 July 14| 40% Feb 7 
24 July17; 9% Jan 21 
ote July 12 75% Dee 6 
109% May 18) 94 Dee 3 
165 Inly 22 4% Feb 10 
25% July 18 8% Jan 4 
38% July 9| 22% Nov 29 
84 June 10 54 Nov 28 
139 ect 7) 5 Jan 22 
89 July 9|' 45% Feb 8 
94%, Oct 23| 64 Jan 11 
12 July 18 | 102 Sep: 8 
21% 1334 Nov 28 


July 18 | 
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Wee ear 
ONTINUED Week * | Year 1919 ¢ BONDS CONTINUED wah T tas aa : oT 
STOCKS C ——— High Lew a 
S| . 3 | Erie consol prior 4s.... rt 4 = ¥ a — 2 | 42% ee. ; 
| | aon Feb 4 ay 17 ec 2 
New York Air Brake... a | ee | > = 3 68 a Nov 29 Go general io-:°*7°"" | 30481 37 | 62 May 27| 39% Dec 6 
tr l 70% 67% 83 June do conv 4a A eeeee . a 36 M 26 | 36 Dee 5 
NY, NH & Hartford..| 29% | 26%, | 10% July 17) 35% Nov 28 do conv 4s B.......- a | oe lane Ape 2| 93% Dec 2 
N Yy. tario & Western 17% «O17 | aaa —_ os 95 Dee 3 General mioetete on 5s. 33 83 +3 jen 2| 82 Nov 15 
eee F Sees. -<-. ag’ | 88%|"t6* suly 8| 67 Nov 28 | Hocking Valley 434s....| 69% 15% | Say Jan s| wee bee 
O pref ....ccccccees 6 =. July 2 47 Jan inois Central ref 4s.. | 7 ‘ an | 65% c 3 
th American. eee} 56 | 5148 | 7 Nov 29 | Hlinois 70 68 1 17 Jan 15| 67% Dec 3 
North Ai Pacific. ccocces 823%, Ti% y+ may it 39% Feb = do 4s . deb aus... a4 834 Soi Oct 11) R214 Nov 12 
Pacific serert] 86 |. “4% | 40% Aug 15| 22. Jan 21 | Hlinole Bteel deb 4% 94 931, | 9814 Mar 4| 931 Nov 25 
Pacific Tel & Tel---.... "411, | “40°°| 49% July 16| 4144 Dec 1 | ;RONND Warine 8 F 6s. 93% | 93 |105% May 21! 93% Dee 1 
Pennsylvania Ratlroad..| 4144) 57 ay 26| 3214 Dec 2 4 21% | 15%/| 43% Jan 8| 13 Nov 25 
People’s Gas, Chicago..| 39 847% | 50 July 17| 4% Mar 26 | Inter-Metro ey 7 60 14 50 75 June 7| 43% Nov 29 
Sarg & Bastern......|... see | eee pees 72 Sept 13| 44 Apr 30 eam ae =) ref ,~ 28 37% 48 June 5| 38 Nov 29 
Pittsburgh Coal......-. ven S14 | 99% May 14| 90% Jan 16 | Kan City, ty Southern 88| 57 56% | 64% Feb 17| 50% Aug 22 
Pittsburgh Steel pref... eases | os aa** | 109 Der 201 59 Feb 11 - 2 pyaar 73% 71% | 88% May 9| 71% Dee 5 
Presse S eel Car... —s 101 |106 July 16 1 an p.. Kansas City Term ist 4s eit a in Jan : am pee os 
© pref .....-.eeee-- ) vs 7 pt 2: 1950 % ov 
Public Service Corp’n../ 69% | 65 | 35% 58aziii0 Now 2 —— ob Degen Fibgate sreee+ | 99% Feb 7| 99% Jan 6 
a Steel ‘Spring. . +} 136 My "96% 107% Nov 68% Feb 10 Lake Erie & West ist 5s |- ‘aaze | oogear 90 _— ae y yo Bm 
ay Con Copper. +++. D1% | 20" 27% july 12) 72 Nov os | Lake Shore deb 4s, 1928/ 85% | 85% | 90, Jan 25) 84% Aug 28 
wee aca sos eres as" | a3” 38%, Fed 4| 38% Dec 3 Ligeett  tpere Sapa 109% | 109% | 114% June 6 | 109 Oct 3 
o pref...... -~ n> & Bee 5 iterate 7 5 96% June 7 Vv 
9% | 102% | 145 Nov 1] 71% Jan a i aseethee ‘ o 
meas cepacia] sy | 195" |e Mer 24) 1004 dee 8 | ome Waa’ | Sig] Sy) BRN wal) Gh Sede 
| ly 5 a7 u v Louisv asd U - aL 9- 2 
on TL oe Big “Ti 12 July 24 é Feb 13 Manh’tt’n con 4# tax ex't B33 : big = 4 33% Dee 4 
do pret Keuneasee oe 14% 12% | 23% July 17| 14 5 | Midvale Steel 5s....... .* =. A june 21) $7, Dec 1 
Seare-Roewers s--.-°- a — 258% + 3 Bt ion : Mon Es ne Tex Gite: 60 ae 69 Jan 6| 58 Dee 5 
Sinc BET iecccl secse | cocces 6 ay Oo, Han : 29 Apr 14 
Sinclair OW & fief... 73 68% | 77 July 7| 46% Feb 10 | Go aa 4s............ ied OE + ge eee 
Southern Pacific...... -+| 107% | 994/115 June 9| 91% Nov 29 | yo Pacific ref 5s, 1923. “aa°' | za'' | SAH Bed 18) 752 te 
Sedo pref wo. v-s-c0s--| 59% | 52% | 72% May 2t| 58” Dec 3| 40 pemeral dacc.-.7..{ 55% | 54% | 63% Jan @| 54 Dee 2 
O91, 52% a i o general 48.......-- 
guahel tiiteg......:|..:-0 |... (3° Be lie. on 08 | eee tee ek. oo | op lqee| 387,18] com wed 8 
Studebaker Co........-) 109% | 102% | 151 Oct 28; 45% Jan 22 | N Y¥ Air Brake conv 6s. 68 67% ig| 86% Dec 4 
ie 4 4 54% June 3| 32 Jan 21 | New York Cen ref 3%s. 67 73 Mar 78 Aug 22 
perior ene eeeee 4 ly % - 80% i i % 886 Jan 11 ug 
—) pnenpaande soot] M99] S77. | 848. Oct 80/1 gee Sf eee. 91% | 90. | 100% June 3| 90% Dec 8 
eee 44° q {): u y oO e « Ape eeeeeree : 
Peer eer! t| o (' fa't| BY IR] eyese res S| 8] S|” ies BR Bees 
\, | une . BLE &@ P 48... Jerssss | cence ec 
Unio oo aa ie raat 95 r O4 00 July11|_75 Jan 38 do collateral tr 5s oo ele = qn 3) % Dee 9% 
Union Pacific...-.. socal 300 121% | 138% Mar 27\119% Aug § | NY,N H & H conv deb6 Saiz | Soa oe Cogan 13,| 30% Nov 28 
MT cenenceceees 67 56 63 aif Mar 7 B+, ah * ew Toms, Bog set 4s... ie “Ea ps ame : “ou Dec 1 
United Cigar Stores..... 926066 1 eb6esos ug oa NT aed go 81 1, 15 
Gaited Brags a | ae )RR ee SR a 3 | ee Shree.) hy) ae] ae Bee) RS 
do" has et. P& F. 2° i, 20% | 38 Aug 7; 14 Jan 15 | Norfolk & West'rn con 4s | 77% (6% | 96% Jan 6| 76 Oct 1 
t R fad Alcohol...... 109 102 167 May 27; 97%4 Dee 5 do divis’nal first lien 4s "$6 | seu 82 Jan 29 96% Dec 5 
do pref ....... arr 106 = aay 7 ° a ; m4. "Pacite prior 4n 7 5% 76% 36” Sin 10 53 Dee 8 
‘ 1 39% , 507 une an orthern Pac Z : : 
U § Realty & epeapgrnerati 197 120% 139% Nov 6| 73 Jan 21 do general 3s......-- 77% arte 61% Jan os 8% Aug = 
do Ist pref..........| 114% 101% 119% July 7 "88% Feb 10 Oregon nye erties 6s | 100 N91, 101% Feb 11 774% oo 3 
S Steel. eeeereeeerer 105% 1 1% uly Bie 81% 79 A Jan Q 87 Sept 27 
do p ref erevereeeeeer 114 112 117 July 17 112 Dee : ay A & Tel 5s... R7% £6% = June 20 82 Sept 12 
Utah Copper. - sssrstl go" | a5 | Soa ge 38). see. Eee as Pacite,” 5 tein 83% | 83" | go% Mar 10| 79% Dec 2 
“eel pcr 113% | m2 |115% Oct 7/110 Jan 7 do gen 4%8...... sas . 19% 89% Jan if ee me 28 
Wabash ............-. . 1% 18% July 28 : = 2 People’s See Sie | Se 57 ee | 7m De 4 
Western Maryland. eoces 12 1 uly > pete 80 79 92 Dec $3 
Westinghogse BA A:'*<| 54 | 52% | 88% June 9 | 40m Jan 20 | Rep tron Steel bxidso| 92% | 02 | BBY Any 8) B3% doe 10 
wae lat prefewes-nse--| 104 | 11] 28% Sept 38) 1 Jan 80 | St'touiee tron M Ge.-| 89% | S9%| So Jun 2t| 18 Aue 22 
wee ete] | ie] 2K Sep #34 Jan 22 | $9 River & Guif 4a.:-| S8%| G8%| S7y May '8| 50, Nov 20 
be pewoppnneeren oe aut $s Mare ; 87 Jan 7 st L ASF adj 6s..... rtf, 5S 71 May 1 39% Nov 7 
Wilson & Co..........-| 80 77 | 104% July 2 of we 3 st L& § F ine 6s... e142 ai 56 May 21 | 80 1 
Woclwerth, BW ......| 2835 | i813, | tae Fae Rel 1s0” fom 7 | Ze & Semtmwest tots. 55% | 54% | 65% June 5| 55, Dee 5 
Worthington Pump:.2.:| “ssi | “sa | it" der “| 80 Feb 18 | seaprd°air big ds sted. |--22- -geiz| TA Jam 14| 90% Dec 3 
aay a do ad pment Ses... o4 53% Jan ‘ n 32 
“ 41 39 Jan 6| 95 Jan 3 
do ref 48........-- D 4 
“i Ref 7s.. eovce | eevee 1 May 17 38 ec 
BONDS - sinclair ofl R ret 4s. 18% sy 83 % Jan 14 ae | ; 
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do conv 4 sheeel wee 56% | 80 Jan 9| 55% Dec v deb 6s.. 84 82 Jan 14/| 83 Dec 2 
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Col a Wert Se......| 75 | 74 | 81 July 14| 73% Feb 27 | U8 Liberty ist 44s... | e:as| 91:98] seas Goest| ae tee 
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IRREGULAR CONDITIONS IN COTTON 


Early Rise Followed by Reaction, With Late 
Break—Crop Estimate 11,030,000 Bales 


Sentiment in the cotton market displayed improvement 
at the opening this week, with trading relatively heavy and 
prices advancing until gains of 90 to 100 points were estab- 
lished on the more active months. At the start, December 
was quoted at 39.20c., as compared with the previous 
closing quotation of 38.75c., and there was a further rise 
to 39.40c., after which there was some reaction, due mainly 
to profit-taking. The market then became dull and re- 
actionary, but declines were strongly resisted for a time. 
The Census Bureau’s report, giving the amount of the crop 
ginned up to December 1 as 8,833,712 bales, against 9,571,- 
414 bales for the same period last year and 9,713,520 bales 
in 1917, was about as expected, and was largely disregarded 
as a market influence. The uncertain fuel situation, which 
it was thought might result in a drastic curtailment of 
operations at the mills and a substantial reduction in con- 
sumption of cotton, was reflected in some conservatism on 
the part of buyers, who also showed a disposition to trade 
cautiously while awaiting the publication of the final gov- 
ernment crop estimate on Thursday. The estimate, 11,030,- 
000 bales, was above the trade’s calculations, and its pub- 
lication was followed by a sharp break in prices, a fall of 
nearly 200 points occurring in December contracts on 
Thursday. 





Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues. Wed. Thurs. 
December........ 38,75 39.34 38.60 38.95 37.05 36.00 
January......++-. 36.60 37.50 36.78 7.03 35.30 34.70 
March...cccccess 34.00 34.98 34.35 34. 65 32.95 32.50 
TiPcceodcesosetes Gnete 32.95 32.25 32.58 31.20 30.90 
BU zcccesscocccs ‘Oeele 31.45 30.75 31.10 30.12 29.70 
Pec éccccvee’ BC 28.80 28.15 28.67 27.80: 27.50 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. _ 
New York, cents....... 39.25 39.85 39.20 39.45 38.50 38.00 
Baltimore, cents....... 39.00 39.00 39.50 o4.25 3¥.00 38.00 
New Orleans, cents..... * Bee? ee” mee lS eee 
Savannah, cents....... 39.00 39.00 39.00 34.00 38.00 38.00 
Galveston, cents....... 42.25 42.50 42.25 42.25 41.00 41.00 
Memphis, cents........ 40.00 40.00 40.00 40.00 39.50 39,50 
Norfolk, COMtB.cccccccce eceece aay ee 37.00 387,00 
ugusta, cents........ 38.56 38.50 38,50 38.13 38.00 37.75 
Houston, cents........- 40.50 41.50 41.00 40.75 39.00 39.00 
Little Rock, cents..... 40.00 40.50 40.00 40.00 39.00 39.00 
St. Louis, cents.......- 40.50 40.50 40.50 40.50 40.50 40.50 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In UD. 8. Afloat Tot Increase 
a > 2,895,252 1,518,957 4,414,209 182,886 
MENs © coeccsecesoe 2. "T8912 482,000 3,238,912 15,276 
BREE co cccescoeséee 2,491,445 776,000 3,267,445 98,270 
Dt s6seeu% serbece 2' 946,187 1,620,170 4,566,357 109,508 


From the opening of the crop year on August 1 to December 5, 
according to statistics compiled by The Financial Chronicle, 5,131,638 
bales of cotton came into sight, against 4,910,387 bales last year. 
Takings by northern spinners for the crop year to December 5 were 
999,838 bales, compared with 863,295 bales last year. Last week’s 
exports to Great Britain and the Continent were 160.673 bales 
against 143,460 bales a year ago. 


—_—— - 


eindtes Ginning of Cotton 


Cotton ginned prior to December 1 
bales, including 99,656 


nmounted to 8,883,712 running 
round bales, 24,240 bales of American 
Egyptian and 5,589 bales of Sea Island, the Census Bureau an- 
nounced on Monday. Prior to December 1 last year, the ginnings 
were 9,571,414 running bales, including 132,662 round bales, 10,170 
bales of American Egyptian and 25,658 bales of Sea Island. 

Ginnings of Sea Island by States were: Florida, 2,607; Georgia, 
610, and South Carolina, 2,372. 

Ginning returns by States to December 1 with comparisons follow: 





1919. 1918. 1917. 
i 6: 32. 373 682.534 442.988 
a ng ee 5.480 18845 9,430 
ERPS Ce Sere 600" 144 721,431 789,471 
NS aon ec a a ee 28.396 32,276 25,225 
De -24RCURS Seb eoe Nasee 15.970 21,465 43,423 
RS eo a 1.558.963 1,765,950 1,643,930 
EE PEATE EE ope at OE 260.776 461,130 559,021 
i a ne a 726,591 893,757 728, 859 
RI RIN TESS SE SRE ees oar 40,135 40.677 88.533 
a ek 693,856 648,921 482521 
SOE PP Oe 633.519 474,747 817,795 
a GE a ee 1.299.169 1,241,656 1.055.676 
SSR AN AW ere Gries eee 197.365 923.944 170,009 
RE ho Git eee eae Le ke 2.090.389 2.325.701 2 889.697 
TIRES Rear ig oe acer Sa 17.332 15,112 13.638 
RU Ce ee ie ores 3.314 3.26 3,013 
NE I ea 8,833,712 9,571,414 9,713,529 


CORN MARKET MOVEMENTS UNCERTAIN 


Weakness in Hogs and Coal Shortage Offset the 
Effect of Light Receipts 


Trading in corn this week was relatively quiet and price 
fluctuations were confined within a rather narrow range, 
bearish news about offsetting that of a bullish nature. The 
market was nervous and irregular during almost the whole 
of the week, a further break in hogs and the restrictions 
placed on the use of coal by the Fuel Administration having 
a depressing effect on sentiment, and fully counterbalanc- 
ing the stimulating influence of continued light receipts and 
reports of unfavorable weather throughout a large portion 
of the belt. Cold weather in the West induced some buying 
on the belief that supplies of corn at receiving points were 
light and that no material increase could be looked for 
while low temperatures prevail, but there were not a few 
interests who claimed that available stocks are ample to 
meet all demands for the spot article, inasmuch as the 
weakness of foreign exchange precludes the possibility of 
exports for some time to come, and domestic inquiry is 
not very active at present. Trading was mainly profes- 
sional, but offerings were not of very large proportions, 
and at the close on Friday net changes in quotations were 
insignificant. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed, Thurs, Fri, 
December.. 1.395% 1.39% 1.41% 1.4314 1.41 1.41 
January..... 1.36 35 1.365% 1.37% 1.35% 1.35 
May....e-.- 1.330% 1.35 1.34 1.34% 1.32 1.32 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon Tues. Wed. Thurs. Fri. 
December...... 77 77% 78% iS% 77% 7 
Dos cc oweses 79H 79% 80% 814% 80 79% 
TUAFrccciccscce F5% 75% 76% 76% 75% T5vs 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 





Wheat-—-—— —. Flour. -———Corn———— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday........ 702,000 323,000 11, 000 575,000 éecieee 
Saturday...... 1, 241, 000 272,000 5,000 703,000 cath de @ 
Monday....... 1,802,000 908,000 82 ‘000 1,266,000 baneue 
Tuesday....... "968,000 623,000 . 844,000 be enee 
Wednesday.... 611,000 567,000 79,000 : * a 
Thursday..... 643,000 135, "000 79,000 555,000 evecee 
ihe + sae 66 6,017,001 017,000 2,828,000 256,000 4,728,000 sane 
Lest year.... 13/954, 000 5,504,000 130,000 5,034,000 125,000 





Chicago Grain and Provision Markets 





Cuicaco.—Coal shortage and zero weather, preventing any ma- 
terial increase in the movement of corn, have contributed to the 
continued strength in that market this week, despite the suspen- 
sion of corn-using industries, and lower foreign exchange rates. 
The market has been rather nervous and unsettled, and this may be 
expected to continue until accumulation of larger stocks gives more 
stability to the trade. Wheat, rye, and barley have been strong, 
and this has heen a sustaining factor in the oats market, which has 
also been helped by a good export inquiry. The trend of provision 
higher, in the face of a falling hog market, the 
which has been under pressure of loss- 


prices has been 
only exception being lard, 
taking speculative sales, 

Increased speculative buying and covering by shorts have been 
factors in the recent advance in corn. December is showing increased 
congestion, and continues to sell at a good discount under con- 
tract grade in the sample market. Cash demand is strong, prin- 
cipalily from feeders and shippers, the manufacturing interests being 
out of the market. Easing in the car situation in the belt and 
prospects of a marked increase in the movement of grain to market 
have not been realized. Primary arrivals last week were 3,734,000 
bushels, or 177,000 bushels more than last year, but 607,000 bushels 
less than in the preceding week. The total for the season to date 
is 19,512,000 bushels, against 21,805,000 bushels last year. It is 
noteworthy that, in spite of the week’s figures, consignments of 
corn are increasing. 

There has been surprising strength and activity in rye and bar- 
ley recently, due to export business in rye, prices for which have 
advanced 10c. to 12c. in the last week. Minneapolis reports sales 
of 1,000,000 bushels in all positions for export. Barley also is 
higher, but the advance has not been so large as in rye. 

In spite. of a decrease of 9,139,000 pounds of lard at western 
packing centers, compared with an increase of 11,742,000 pounds 
in November, last year, there has been heavy selling recently, which 
has been attributed to eastern speculators, who were taking losses. 
Export bids on product are reduced, in line with exchange rates, 
and not much business is being done. Hogs are declining nearly 
every day; but, in the face of these adverse influences, pork’ and 
ribs have advanced, domestic business being very good. 
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Books 
INVESTMENTS Name and Rate. Payable. Close. |BODINE, SONS & CO. 
Beaver Board, $1......... Dec Dec. 10 
A CRT ZS Do ist pf, 1% Geecccccs Jan *Dec. 15 
Dividend Declarations Belding-Paul-C % 3% q.. Dec. 15 Dec 1 129 South Fourth Street 
Buff Gen El, 2 q........ Dec. 31 Dec. 20 
RAILROADS Cal Pack pf, 1% @.....-. Jan. 2 *Dec. 15 PHILADELPHIA 
Books |©2n Crock-W com and pf 
Name and Rate. — Close. 1% oeeevee LAE. SP Ow Ss PON Dec. 31 PE oe 
ATES E Dt 21 s.... Fob. 2 *Dee, 8| Celluloid Go, 2 qui... Dec. $1 *Dec. ié COMMERCIAL PAPER 
, oY GColieieié: Co, 3 Of. viccees Dee. 31 *Dec. 16 
Bos & Albany, 2% a buen te Dec 31 Nov. 29 , 
C States El pf, “T% q. Dec. 31 Dec. 10 
Chess & ORGG F Gaccccses Dec. 31 Dec. 5 
Chi & " W, OO Wes eae Jan 2 *Dec. 9 Cent Leath pf, 1% q..... Jan 2 Dec. 10 
Do : .. Jan 2 *Dec. 9 Cer-Teed prod ist and 2d 4 Books 
Faget hha is pf, 1% q.......-..-.--. Jam. 1 *Dec. 15]. Name and Rate. ee. we 
Detroit “ Mack com and Kelly S T pf. 1% J D 15 
pf, 2% s an 2 *Dec. 13|Chandler Motor, $2 q..... Jan. 2 Dec. 15 eX pt, 2 G.---- an ec. io 
a ee * Taper ee ekg Chi Telephone, $2 q...... Dec. 31 *Dec. 30} Laclede GL pf, 2 8...... Dec. 15 Dec. 1 
Fonda J & G, 1% q..... Dec. 15 *Dec. 5 3 <a ae 
Chino Copper Be Dec. 31 *Dec. 12) Leh Val C S, $2 q....... Jan 2 Dec. 18 
Hock Valley, 2 8.......-. we. 8 Tee, Oe we we ae Dee 24 "Dee isll McNeill & L, S0e...... Jan. 5 Dee. 12 
til Central 1 1, 2 s...... oom 3 ee BS ae ae, Sees ty ee Dee 20| Loose-Wiles B ist pf, 1% q Jan. 1 Dec. ‘16 
Rae G6 We dy. Mas cscs Jan. 2 *Dec. 6/|Cluett-Pea pf, 1% q..... Jan. 1 ec. *, {Lorillard Co, 3 Ja 2 D 15 
7lbe ' * Colum Graph, 25c q...... Jan. 2 *Dec. 10|~ mee Ve FF Bvt eseecoe n. ec. 
Lehigh a S7le q.. Jan 3 Dec. 13 : ) 
. ~ _9 i > * Do pf, 1% Sé¢eCeoseoens Jan. 2 Dec. 15 
Do pf, $1.25 q . Jan 8 Dec. 13|Colum Graph, 1-20 stk.. Jan. 2 Dec. 10]. .: Pas q 
Mor & arog $2.12% s. Jan 9 *Dec 9 Do pf, 1% Geccccessccee Jan 2 *Dec. 10 Manati ous pf, 1% q Jan 2 Dec. 15 
; Ussex, $2.12%2 S8.. 2 RB 6#f Man El Sup, $1 q........ Jan 2 *Dec. 20 
N YL & W. 11 1: 2 *D 13|Comp Tab-Rec, 1 q...... Jan. 10 Dec. 24 
4 ’ 4 GW----- Jan - ec. - ' Do ist and 2d pf, 1% Jan. 2 *Dec. 15 
‘ s onto, q 
Valley R R, 2% 8......... Jan. 2 *Dec. 13|/¢ Gas Toronto, 2% q..... Jan. 1 Dec. 19), vican Pet. 2% e 
Ptias ae 4 (Mich) pf, 1% q. ao : — 4 . ee et, 21R Aseseees a. “ Pm = 
sont Ce 1% Gece eeeees an ec. re Ee OSM eS SASS . 
TRACTIONS “a ag - : RGRAY, AD Jan 1 *Dec. 209| Midland Secur, 2% q..... Dec. 31 Dec. 5& 
Ark Val RyG & E pf, 1% q Dee. 15 *Nov. 29 Cuba C Sug pf, 1% ius ks Jan y) Dee. 15 Mt Vernon W Mills pf, 3% Jan. 15 Dec. 31 
Brazilian TL& P,1%q.. Jan. 1 *Dec. 15|/Cydahy Pack, 1% q...... Jan. 5 £4Dec. 24] Muskogee G & El pf, 1% q Dec. 15 *Nov. 29 
Cit S Bk sh, 46.le m..... Jan. 2 *Dec. 15/petroit Edison, 2 q...... Jan. 15 Jan. 2|Nev Copper, 37%c q..... ec. $31 *Dec. 323 
Cen Pass Phil, $3. ee eee Dec. 30 *Nov. 29 Dome M, Ltd, 25c........ Jan. 15 Dec. 31 N. Brew Can, 2% q...... Jan : Dec. 15 
Frank & Sou, $4.50 q Jan 1 *Dec. 1 S Ohio Cit G pf, 1% q..... Jan I Dec. 15 
d Dom I & S&S pf, 1% qd...... Jan. 1 Dec. 13 : s 
Spefd (Mo) R & L pf, -|}Dom Steel, 1% q........ ion.  2- Bom 6 Okl G&FE pf, 1% q..... Dec. 15 *Nov. 29 
1 | Be Jan. 2 *Dec. 15|praper Corp, 3 q......-. Jan. 1 £4xDec. ¢6|OCtis Elevator,«1%.q..... Jan. 15 Dec. 31 
Tri-C R & L, 5 q....... Dec. 20 *Nov. 30|/ham & Jones, 50c q..... Jan 1 Dec. 20] D0 Pf, 1% q....-.-+-... Jan. 15 Dee. 31 
Un Sr . Piha; $1. 30 5 aihie oe Jan. 1 *Dec. 10] Owens Bottle, 7ic q...... Jan 1 Dec. 21 
rest End St(B 4 7 misc Stor Bat com and pf, 
West End St(Boston)pf, $2 Jan. 2 *Dec. 20) oy g...... i. cece Jan. 2 £Dec. 15 4 wo dhg Bee. , coc ecceces oe : = - 
El : HS Blec, 2% @....e.- Dec. 15 Dec. 4]*‘ aVIS,  Ascecece n. ec. 
MISCELLANEOUS End-Johnson, $1.25 q ie os Jan. 1 Dec. 15|Penn Rubber, 1% q....... Dec. 30 Dec. 15 
So. DP Bre ee Feb. 2 *Dec. 30|End- Johnson, $2 Se Jan. 1 Dec. 15|_ D0 Pf, 1% q........... Dec. 30 Dec. 15 
Ad Rumely pf, 1% q ae a. oe! eS OE ere Jan. 1 Dec, 15|Penn W & P, 1% @q...... Jan. 2 Dec. 19 
Asen Of. 106 m.......:. Dec. 15 Dec. 5|Equit tiw. Sen (Phila) pf, Price Bros, 2 q.......+.++. Jan. 2 Dee. 15 
Ajax Oil “A,” 1 m...... Dec. 15 Dec. SE ie re ee ec. 15 Dec. 6|Smith P Mills, 5......... Jan. 15 Dec. 31 
Allis-Chal pf, 1% q...... Jan. 15 *Dec. 31|Fbks Co pf, 2 q.......... Jan. 1 Dec. 20), D0 Ph 1% @......-.... Jan. 15 Dec. 31 
Be GG 30 OO0.<. oen Jan. 15 *Dec. 31|Firest T & R, $6 q...... Dec. 20 *Dec. 10}Stutz Motor, $1.25 q...... Jan. 2 Dec. 17 
Am B Sug pf, 1% q...... Dec. 31 *Dec. 13] Do 6% pf, 1% q......--. Jan. 15 *Jan. 1 |Swift & Co, 2 q.......... Jan. 1 Dec. 10 
eee ek Oe eee jam: 1 *Ehbe: 266 Det Be BE - See cae: Feb. 15 *Feb. 6) i idewater Oil, 2 q........ Dec. 31 Dec. 19 
ee es Bo eb beaks Jan. 1 *Dec. 15|General Motors, 8 q...... Feb. 2 Dec. 31| Tidewater Oil, 2 ex....... Dec. 31 Dec. 19 
Ame Gam we LG @. cccscen Jan. 2 Dec. 16} Do — 1 A Meee Feb. 2 Dec. 31) 1°94 Shipyds, $1.75 q.... Dec. 20 Dec. 6 
Am Chicle pf, 1% eeys: Jan. 2 Dec. 20| Do .  eeereree Fob. 2 Dew. 2152070 BS Dev, SC Geevecs Jan. 1 Dec. 15 
Am Cigar pf, 1% q...... Ton. 3 ‘Des, inden By Sig, 1% q....... Jam. 3 Dee, 26/0" Carb & ©, 91.25 q..... Jan. 1 Dec. 12 
Am Manuf, 1% “a pee Dec. 31 Dec. 15| Do pf, 1% q........... Jam. 2 Dec. 20}; Weyman-Brut, 2% q..... Jan. 1 Dee. 15 
Oe et Ws hc coce ces Dec. 31 Dec. 15|/Gt Lakes Tow, 1% q...... Dec. 31. Dec. 15]. Do pf, 1% q..........- Jan. 1 Dee. 15 
Am Pub S pf, 1% q...... Jam: 3 Te 360: De OO 2G Oi cies ccc eves Jan. 1 Dec. 15) Willys-Ovd pf, 1% q..... Jan. 1 Dee. £2 
Am Railways, 1% s.. Dec. 15 Dec. 10|/Gt West Sug, 1% q...... Jan. 1 Dec. 15) Yale & Towne, 2% q..... Jan. 2 Dee. 15 
Am Sm pf, A 1% aq..... Jan 2 Dec. 12}Gt West Sug, 10 ex...... Jan 1 Dee. 15 \ aadeattes 
At Sug Ref pf, iM ace. Jan 9 Dec. 12 he we. SO. Genk £2008 cei Jan. 1 Dec. 15} Holders of record; books do not close 
Ame GR. 3B Oss vodckace Jan. 2 . *Dec. 13|Hart S & M, 1% q....... Dec. 31 Dec. 18 
PF 3 1% a... Pp kge see ee 2 *Dec. 13 — a a = os ceeee eK 7 "ee a” 
eel Fds, 75c q...... an. 15 Jan. 2 eime oO, 2 a an. ec. DIVIDENDS 
Se er ea eae Dec. 31. Dec. 15|}Helme (G W) Co, 4 ex.. Jan. 2 £Deec. 13 
Am Thread pf, 12%c..... Jan. 1 Nov. 14 Be Be BA Givcvcscodecese Jan 2 Dec. 13 
 ’ ©» SS: 2 Vee Jan. 2 #£=Dec. 13|Hercules Pet, 1c m....... Dee. 15 Dec. 5| AMERICAN TELEPHONE AND TELEGRAPH 
Am Wool com and pf, 1%q Jan. 15 Dee. 16|Here Powder, 2 q........ Dec. 24 Dec. 15 COMPANY 
Armour & Co pf, 1% q.. Jan. 1 Dec. 15}Herc Powder, 2 ex....... Dec. 24 Dec. 15 
wey: - 1 as pnb arg te obs —_ = “mem 26 seen Pe BS Qe cccscsecs tr oe — : A dividend of Two Dollars per share will be 
ug pt, - Geese t% an. ec. 12 o pf, - Mie pee aneeeek ec ec. : oa 
ae ie -me Ree We kécé vém Jan 2 Dec. ‘12/Ing-Rand pf, 3.....-.ccces Jan 2 Dec. 13 paid on Thursday, January 15, 1920, to stock- 
Balt Tube pf, 1% q...... Jan. 2 *Dec. 20|Int Salt, 1% q......-ee. Jan. 1 *Dec. 15}holders of record at the close of business on 
Baldwin ye SWBscédoes Jan. 1 Dec. 6j|Int Silver pf, 1% q....... Jan. 1 Dec. 15 Saturday, December 20, 1919. 
DO WEA Bac cciteces Jan. 1 Dec. 6)|Kayser (Julius) & I S0. 2q Jan. 2 #£xDec. 19 
Banks Oil (La), eer Dec: 15 Nov. 29| Do ist and 2d pf, 1% q Feb. 2 Jan. 20 G. D. MILNE, Treasurer. 
(Printed as Matter of Record) 
FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1919 
NUMBER. LIABILITIES. AVER- 
MANUFACTURERS. AGH 
: -_ 
1919. | 1918. | 1-7. | 1916. | 1915. 1919. 1918, | 1917. | 1916. | 1915, 1919. 
Iron, Foundries and Nails: 1 4 | 5 1 6 $3,814 525,318 | $66,123 $164,362 $75,436 $3,814 
Machinery and a “= seces ov 18 | ~ * a 160,768 1, 189, 828 ete ts 124, oe 1,526,371 17,863 
oolens, Carpets, &c..... ss | ‘ ‘ cc ccces eces | 15, 4,006 425,052 cece ce 
Cottons, Lac0 and Hosiery 2 | 1 2 2 eakaads 8,735 | 9,416 19,510 87,816 0% ouen 
Lumber, C yt & Coopers 19 22 41 34 31 483,545 202,786 1,002,730 747,506 485,225 25,449 
Clothing & Millinery...... 6 34 | 43 29 66 ° 68,246 364,946 $11,014 949,425 986,183 11,374 
Hats, Gloves and Furs.... 1 3 | 5 8 3 12,000 13,912 40,018 ss 5,200 36,255 12,000 
Geamicaia and Drugs..... 3 oe | 9 4 4 85,595 vee 577,610 », 004 68,327 28,531 
aints se eeate é< Belt és ia 1 ob a nwe dj.ae cee arr ye. 1,300 CS MEST 
Printing and Wngraving. 6 6 | ” 15 21 303,372 154,296 | 67,045 “S2, 315 211,703 50,562 
Milling and Bakers..... ie 21 12 15 3 33 86,321 66,815 72,329 121,600 122,860 4,110 
Leather, Shoes & "Harness 2 5 2 0 114,266 491,088 338,015 48,802 508,021 57,133 
Liquors and Tobacco..... 3 6 8 14 17 226,000 42,140 42,007 48,010 73,975 75,333 
Glass, E’ware and Brick. 3 7 7 7 8 101,852 185,052 230,022 197,400 472,214 33,950 
en : 47 76 132 123 177 658,106 3,487,044 1,858,830 1,794,725 3,557,184 14,002 
Total Manufacturing... 121 195 311 285 407 $2,303,885 $6,744,940 | $6,076,970 $3,802,162 $8,637,922 . $19,040 
TRADERS. 
General Stores........ 21 40 52 95 146 $163,592 $261,219 | $473,610 $554,511 $1,582,520 ,780 
Groceries, Meat and Fish.. 119 107 237 959 2R7 69 NP. 550,866 938" 204 "766. 403 1°312°035 "aaa 
— and Restaurants.. a7 = = a 3 18% +. 962,+ > 387,415 , 278,415 2,143,217 6,476 
iquors and Tobacco..... ‘ o- ) 7 (2 69,985 527,540 308,821 452,795 285,212 3,683 
Clothing & Furnishin cece 24 32 58 53 §2 189,59 O75 33 387,213 384801 731. 55 7,899 
Dry Goods and Carpets... 14 10 Qu nD 71 125,990 61,916 105,505 545,714 1,150,036 8,999 
Shoes, Rubbers and Trunks 6 16 14 ol 42 45,648 281,875 |} $0,910 326,785 205,407 7,608 
Furniture and Crockery.. 6 5 16 20 31 45,256 14,015 196,519 150,400 256,950 7,542 
H’ware, Stoves and Tools. 4 16 18 30 39 67,172 72,530 | 309,120 53,004 53Y,421 16,793 
Chemicals and Drugs.... 6 26 38 47 46 17,740 135,312 178,506 241,901 232,408 2,956 
Paints and Oils.......... = 3S 6 4 9 ty 000 19,121 18,900 25,700 160,517 5,900 
SOW SOE Sos. « « one 3 9 7 - 27 = 931 51,390 35,314 yA bn 359, 760 ; 18,643 
ooks DOTS. cccccece ys o S { »410 tavead 7,708 25,412 20,000 
Hats, Furs and Gloves... 2 1 > 2 3 7,620 15,400 | 73,730 7 000 53°719 3.810 
All Other...... Trrerre 48 70 1338 150 178 1,125,128 1,092,586 1,774,050 1,433,458 1,517,533 23,398 
Total Trading........ ° 305 40 722 S86 0 $2,846,047 3,538,936 5,267,5 5,486,2 $ 22 
Agents, Brokete, ots... 37 39/49 69 | os | 4, TOD LOs4 +3606, 430 | aT eer 225 + 487,292 “e920. 336 $2,831 
Total Commercial....... 463 660 a 1,082 ;} 1,240) 1,599 “. $6,871,966 | $13,980,506 | $12,812,012 | $10,775,654 | $25,522,380 ~ $14,842 
[Norr. —Iron, Woolens and Cottons include all the branches of those manufactures: Machinery includes vehicles, "shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings ; Chemicals include chemical fertilize rs; 


Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 


and Jewelry includes watches and optical goods, Brokers ‘include agents, commission men, real estate agents, insurance, storage, 
ete.) 


wines, brewers and bottlers: 
houses and caterers; 
ments und utensils: 
express, harbor lines, 
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[December 13, 1919 








FINANCIAL 


FINANCIAL 


FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 


{| Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy. 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet | 
the cost is moderate. | 


' 


q@ You can’t afford not to carry Credit : 
Insurance. 
Write Us 


The'American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





rrr 


BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Beston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 











BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, E. C. 
Office for Travelers, 123 Pall Mall, 
London, 8S. W. 























Capital and Surplus, $5,000,000 
Undivided Profits, - 1,106,841 


Nov. 17, 1919 
48,189,560 


Novy. 17, 1919 
EDWIN S. SCHENCK, President 


Deposits, 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance Bldg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 


CUBA 


NATIONAL BANK OF CUBA 








$5,000,000.00 
$6,930,888.97 
$111,652,938.69 


Capital, 


Surplus -_ Undivided 
Profi 


Assets in Cuba, 
“Som 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


COLLECTIONS 





} 
i 





THE ROYAL BANK of CANADA 


Incorporated 1869 





Capital Paid-up, = = = $16,000,000 
Reserves, 17,000,000 
Total Assets, = = = = 470,000,000 


Head Office—-MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 


610 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, Tobago Trinidad, 
Antigua, Dominica, St. Kit?t’s, Grenada, 
Jamaica, Barbados and Bahama 
Islands, "British Guiana, and in British 
Honduras. 
A general banking business transacted 
EEE SERIE 


SAREE SE OTEDIS 



































IMPORTS and EXPORTS 
Financed and Forwarded 


Knanth-Nachod S Kubue 


EQUITABLE BUILDING 


New York 








The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities 





SPECIAL NOTICES 








@ 
MANN’S 
Lithographed Checks 


THE MANCO SAFETY TINT 
A Guarantee Against Check Alteration 


Any erasure or change in 
name or amount of check will 


show immediately on this 
Tinted Background 


Safety 
Write for Samples 


WILLIAM MANN COMPANY 


Lithographers 
PHILADELPHIA—NEW YORK 














Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


Edi 
BUILT BY FOR LETYERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Bdison Office 


Thos. A. Edison, Inc., Orange, N. J. 











SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











BELKNAP SYSTEM 





32°46 W. 230 ST. NEW YORK 


]tAPID ADDRESSING MACHINE (0. 








H EARINGLER CO, |: 
SO-4LBARCLAY Sf vo 40 42 PARK L NEW YORK 
; -- ENGRAWIWG 
~ ELEC PROT YPING ~ 
WAX ENGRAVING 


WOOD & N 
EMBOSSING & LEATHER GRAINING 
PLATES AND ROLL 








REAL ESTATE 
EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 
E. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. DeBost 
William B. Harding 

















